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Attention  to 
I  investment  Problems 
I  by  Mail 

I 

r  ETTLRS  from  clients 
askinp  for  informa¬ 
tion  on  inifstmcnt  suh- 
I  jcj’ta  or  cle(>iring  to  buy 
I  or  sell  securities  receive 
I  prompt  and  careful  af- 
!  fen  lion.  Transactions  by 
I  mail  %viih  many  of  our 
oiit-of-toHn  clients  bavr 
been  carried  on  for  years 
t  '«ith  satisfaction. 

,  .‘I  rnni flirts  intvstment  ser- 

m  e  m  tiilnhh  at  any  of 

i  our  Branches 

A,  E.  AMES  &  CO. 
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Tviant*  WInnIpsc  Venoiivar 
Vfclarl*  N*i»  York  Landan,  Kn|. 


j  At  the  Lookout  |  II  The  Pogue  Carbureter  Is  Exploded  I  jBUILDa  PRODUCTS 

FIltfl^IMPF  Toronto  Buroau  Tho  Financial  Timaa  REPORTS  PROFIT 

UliullJi  livl  IflCllt  1  Toronto.— Two  Interested  observers  of  Inventor  Pogue’s  alterapte  to  AP  Oil  I 

a  rt  Mints  make  one  gallon  of  gasoline  do  the  present  work  of  ten  gallons  (or  is  it,  IIm  NL/  <1  VI4A|c|f 

'  I  IINTINIIKS  as  THr  twenty  gallons)  addressed  different  Toronto  groups  on  Januarj-  26  on'  VI  UllAItU 

I  vUll  llllUlJlJ  tmij  llllJ  the  subject  of  the  Pogue  carbureter.  The  first  was  critical  Professor  - 

j  nnAnf  OM  Ar  TIA17  Allcut  of  the  university  of  Toronto,  expert  in  thermo-dynamics;  Up  Almost  $1  a  S 

I  KlIKI  rill  llr  UAl  addressed  the  Gyro  Club.  The  second  was  colorful  .lack  Hammell,  1935  and  Nearly 

I  1  ItWlilJlfi  VI  I/ria  mining  prospector  and  promoter,  who  has  backed  Inventor  Pogue  In  Pre-denreasion  L 

' -  some  of  his  recent  development  work,  and  w  ho  addressed  the  KIwanians.  j  e»aep  ession  L. 

I  A.  B.  Purvis  Suggests  Answer  Said  Profess.or  Alleut;  "His  I  Said  lack  Hammell:  "My  cngl-  OPER  PROFIT  UP 

Lies  in  Greater  Purchasing  claim  amounl.s  lo  perpetual  mo-  neers  like  it.  I  don't  know.  It’s  !  '  _ 

'  Power  and  Consumption  purports  to  get  more  j  got  me  nuts.  Did  you  over  have  i  p  -j.-,  j-  Suhn^tHi 

;  _ _  energy  otit  of  the  gasoline  than  |  anything  to  do  with  an  inventor?  »  r«uaeni,  m  ouomiiiii 

WARNINP  RY  RANKFR  there  is  in  it.”  The  .so-called  200-  ;  They’re  funny  people.  He  put  this  Expresses  Optimism 

mlles-per-gallon  claim.s  made  for  I  big  device  on  cars  for  os  and  we  look  with  Home  Im] 
i  _  M  c  Pogue  carburetor  were  com-  i  got  up  to  215  miles  a  gnllon  But  Plan  a  Factor 

rreudent  of  Dank  of  INova  DCO*  parable  to  olaims  that  fw'o  plus  it’s  still  got  to  be  provp,n  to  me.  _ 

tia  Urges  Solution  of  Problem  two  equals  five:  So  new  prin  i  Pogue  told  me  he  wan  going  to  jjj 

and  Lower  Taxation  to  Insure  's  shown  in  the  Pogue  de-  :  iry  to  got  4.50  miles  a  gallon  out  progress  of  the  hu 

Continued  Prosperity  sign  and  it  is  reasonable  to  as.sumo  of  a  carbureter  and  1  said;  ‘No  auction  indu.stry  and 

_  _  ^  that  tf  any  great  bidden  merlt.s  :  you  don  t — two  hundred  s  ay  much  attention  paid  to  the  « 

lay  in  the  .scheme  they  would  have  i  as  I  can  stand’.  There  i.s  no  rea-  consrurtlon  cnmnir 

HI;:  pvonitnenco  being  given  to  been  discovered  before  since  there  ’  son  for  the  oil  companies  to  worry  stock  markets  the  annui 

I  employment  b.v  (he  nation’s;  have  been  carbureters  de.signcd  or  yon  fn  sell  your  oil  stocks,  it  Building  Products  I.td 
business  leader-s  at  this  season  of  j  "f’c  similar  lo  ‘  will  be  the  greatest  thing  for  the  |,p  this  week  I.s  of  n/ore 

annual  meetings  of  banks  and  other!  f’uKue’.s.”  ;  oil  companies  that’s  over  happened  ary  sign  meaner. 

I  .  ,  .  .  .  ,  .1  He  ended  bv  stating  that  the  ;  —if  it  works  out.  .  , 

financial  institutions,  is  ludicatn-ei  pegae  claims  "cxeccdcd  anything.  I  "I  was  glad  to  get  nd  of  Pogue.  ,  equivalent 

!  of  just  how  vital  this  problem  is  to  i  far  as  1  can  gather,  within  the  ,  He's  a  nice  boy.  But  he’s  an  In-  m  the  eombmed 

the  economic  welfare  of  the  whole  I  realm  of  seientifie  possibility.’’  ;  ventor."  ,  sorts  outstan  ng  .an  it 

'  .  ■  ,,  .  .  J  ...  .  I  •  of  almost  .51  a  share  over 

I  country.  Its  satisfactory  solution  i  In  giving  ail  essential  information  regarding  the  reported  invention  reported  b 

;  promises  to  be  an  important  factor  I  *hau  a  year  ago.  The  I-'lnancial  Times  headed  the  item:  "Sounds  Too  i;',6 


Toronto  Buroau  Th#  Financial  Timaa  j  itLii  vniu  111  VI II  :  vniiAiiiivv  jutiiijiii 

Toronto.— Two  Interested  obseiwers  of  Inventor  Pogue’s  attempts  to  AP  *11  PIf  I  '  tlA  I  *711  I  I  M  TD  I  Z' 

make  one  gallon  of  gasoline  do  the  present  work  of  ten  gallons  (or  Is  it  IIh  VrlAKa  '  KliA/||IA|u  IKAI 

twenty  gallons)  addressed  different  Toronto  groups  on  .lanuary  26  on'  VllAIlIi  1  Itn V* 

the  subject  of  the  Pogue  carbureter.  The  first  was  critical  Professor  j  -  - 

E.  A.  Allcut  of  the  University  of  Toronto,  expert  in  thermo-dynamics;  Up  Almost  $1  a  Share  From !  Improvement  of  23  Cents  on' 


who  addressed  the  Gyro  Club.  The  second  was  colorful  .lack  Hammell, 
mining  prospector  and  promoter,  who  has  backed  Inventor  Pogue  In 
some  of  his  recent  development  work,  and  w  ho  addressed  the  KIwanians.  j 


Said  Professor  Alleut;  "His 
claim  amounl.s  to  perpetual  mo¬ 
tion  since,  it  purports  to  get  more 
energy  otit  of  the  gasoline  than 
there  is  in  it.”  The  .so-called  200- 
mlles-per-gallon  riaim.s  made  for 
the  Pogue  carbureter  were  com¬ 
parable  to  olaims  that  fw'o  plus 
two  equals  five:  So  new  prin¬ 
ciple  is  shown  in  the  Pogue  de¬ 
sign  and  it  is  reasonable  to  assume 
that  if  any  great  bidden  merlt.s 
lay  in  the  .scheme  they  would  have 
been  discovered  before  since  there 
I  have  been  carbureters  designed 
i  since  101".  that  were  similar  lo 
i  f’ogue’.s.’’ 

1  He  ended  by  stating  that  the 
'  Pogue  claim.s  "exceeded  anything. 

'  so  far  a.s  1  can  gather,  within  the 
I  realm  of  seientifie  possibility." 


Said  lack  Hammell:  "My  engi¬ 
neers  like  it.  I  don’t  know.  It’s  ; 
got  me  nuts.  Did  you  over  have  I 
anything  to  do  with  an  inventor? 
They’re  funny  people.  He  put  this 
big  device  on  ears  for  tis  and  we 
got  up  to  215  miles  a  gallon.  But 
it’s  still  got  to  be  provp,n  to  me. 
Pogue  told  me  he  wan  going  to 
try  to  get  450  miles  a  gallon  out 
of  a  carbureter  and  I  said;  ‘No 
you  don’t — two  hundred’s  ay  much 
as  I  can  stand’.  There  i.s  no  rea¬ 
son  for  the  oil  companies  to  worry 
or  you  tn  sell  your  oil  stocks,  it 
will  be  the  greatest  thing  for  the 
oil  compnnic.s  that’s  ever  happened 
—  if  it  works  out.’’ 

"I  was  glad  to  get  nd  of  Pogue. 
He's  a  nice  bo>.  But  he’s  an  In¬ 
ventor."  ' 


1935  and  Nearly  Back  to 
Pre-depression  Levels 

OPER.  PROFTir UP  80  P.C. 


'96  CENTS  SHARE 
EARNINGS  LIKELY 
BRAZILIAN  TRAC. 


1935  Indicated  by  Revenue 
Figures  For  Year 

BIG  decem¥er  gain 


President,  in  Submitting  Report,  |  Higher  by  36  Per  Cent.  Than  ; 


Elxpresses  Optimism  on  Out-i 
look  with  Home  Improvement  | 
Plan  a  Factor 


For  Same  Month  of  1935  — 1 
Increase  of  10  P.C.  in  Net  For 
Year  ' 


In  view  of  the  wide  interest  In  Toronto  Bureau  Th.  Hn.ncUl  Tim.» 
the  progress  of  the  building  eon-  '  Toronto. —  Improvement  in  the  net 
struction  indu.stry  and  the  recent  operating  revenues  of  subsidiaries 
attention  paid  to  the  securities  of  :  "f  Pri>'i>ian  Traetum.  Eight  &  Power 
the  consruction  companies  on  the  *  during  i;*::6.  has  been  equal 

stock  markets  the  annual  repnrt  id  i  ceiily  tier  yhare  on  the  7.02S,- 


Building  Products  Ltd.  mad 


coiumon  stork  out 


lie  this  week  I.s  of  more  than  ordm-  ;=tanding  and.  barring  any  change  in  ' 


TORONTO 


10c.  A  COPY.  $3  A  YEAR. 


Canadian 

Securities 

Dominion  and  Provincial 
Govemmant  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Pinancinf 

DoNiram&XBfnB 

aSPOBAlKMDNnBI 


In  giving  ail  essential  information  regarding  the  reported  invention 


ary  significance. 

Earnings  equivalent  to  .'2. ’ll  a 
share  In  (he  eombiued  ".A"  and  "B" 
stocks  out.‘<tanding  .  an  improvement 
of  almost  .51  a  .share  over  the  preeed-  1 
ing  year,  arc  reported  b.v  thus  com-  j 


Industrial  Acceptance 
Corporation 

4%  Notes 

t  oiMerlihle  Into  I.oiimipn 
Slock. 

Ituc  .lannnry  3,  1953. 

PRICE:  100  and  Interest  I 

Fvri  v  invrKttnenl  priitfolio  should  have 
p  bnckl  R  s  UJid  srouritirn  Wr  rccom 
rtirfid  thrive  not'*»for  investment  Desenp  j 
livr  cwniliHr  will  he  ma’lcd  ui>on  requeft, 

M^LEoa'VbuNa  I 

Weir  &Gq 

uwrrsD 

331  St.  James  St.  Montreal 

I'llrphovr:  Harbour  33ri> 
loronto  OttawA  London  flamiltoii 


NO  FLOOD  DAMAGE 
SEAGRAMS  PLANTS 

The  pinnts  of  Distillers  Corpora- 


i  not  only  in  continued  'healthy  recov-  j 
'  ery  to  benefit  .all  ela.sses  of  the  eoin- 
munity.  but  also  in  deciding  the  c.v- 
i  tent,  to  which  heavy  taxation,  on  the 
;  I  one  hand  .and  social  unrest,  on  the 
I  other,  may  limit  the  duration  as  well 
as  the  extent  of  the  period  of  better  1 
I  times  upon  which  wo  have  now  cn-  | 

[  j  tered.  Thinking  men  in  all  parts  of  j 
!  the  country  arc  considering  this ; 

1  problem,  but  difficulties  are  prob-  j 
:  ably  only  understood  by  those  who’ 

I  "have  come  in  contact  with  them.  j 
j  A  correspondent  of  The  Financial  | 

I  Times,  residing  in  Western  Canada,  i 
I  recently  made  the  suggeslion  that  1/ , 

I  all  employers  would  add  a  certain 
percentage  to  their  staffs  of  workers 
I  the  surplus  could  be  absorbed.  This 
j  suggestion  was  submitted  by  The 


Good  To  Be  True. 


of  (he  recovery  in  bu.siness  and  earu- 


ileiireciatlon  on  plant  or  intcre-l  ' 
charges  on  debt,  the  company  r.an 
he  espeeted  lo  show  approxiuniteH 
96  <-ent.s  per  share  earned  in  1I13fi 
as  compared  w  ith  73. 7  cents  in  UCCt 
and  51  cenfs  in  l!i34. 

Net  earnings  in  DpA'cmber  were-, 
36.06  per  cent,  higher  than  in  Do-  j 


Price  of  $48  A  Ton  Seen 
For  Newsprint  Next  Year 


tngs  of  Building  Products  during  the  1  brought  aggregate  1 

pa.st  year  is  the  fart  that  average !  "''i  for  f'>'l  Foar  to, 

earnings  for  the  5  year  peruiri  10^7  1  "'hii'li  i.s  10.0.>  per  cent.  | 


to  1!)31  were  equal  to  $2.7 


higher  than  net  earnings  in 


on  the  eonibioed  slocks.  Profits  for  -  The  company  in  reporting  these  fig- 


Likely  Policy  of  Semi-Annual 
Price  Changes  Will  Be 
Resumed 


Shut-down  Tonnage  Is  Fac¬ 
tor  With  Industry  Not 
Yet  at  Capacity 

licports  o(  $60  a  Ion  newsprint  in 
1338  that  have  gained  rredeiice  In 
some  directions  find  little  cnnftrma-  ' 
tion  in  cirele.s  in  close  touch  with  ' 


UinaDcia!  Time.s  to  .Arthur  B.  Purvis,  the  new.spritit  indu.  try.  The  major- 
chairman  of  the  .National  Employ-  tty  of  leading  (^anadian  operators  j 


rnent  Commission,  who  has  been  de-  still  lean  t.o  the  opinion  that  a  per- . 
voting  b.m.self  to  a  ^dtffm.ilt  task.  ,^0 ' 

Purvis  Sees  Answer  point  of  view  of  gisuHill  between 

In  Wider  Activity  new.sprint,  producers  and  publishers.  1 

but  also  tn  its  pos.iihlr  effects  on  the  ; 
Mr.  Purvis  tr.lls  us  that  the  trou-  haianee  bptwern  supply  and  domind 
r  about  thi.c  suggested  solution  is  ,he  mriimtrv  ' 

at  if  employers  take  on  more  men  .  '  ,  ■  r  ,  k  ■ 

an  they  need  they  either  li^vo  to  ^  <-;anva.s.s  of  informed  sources  b.y  j 
dnee  the  wages  of  those  already  at  The  Hnancial  Times  indicates  that  , 

)rk  with  them,  which  in  turn  do-  »  ’7,  ; 

n., cir, „,i,ii,.  tlic  first  half  of  ne.\t  year  would  re 


hie  about  thi.c  suggested  solution  is 
that  if  employers  take  on  more  men 
than  they  need  they  either  have  to 
reduce  the  wages  of  those  already  at 
work  with  them,  which  in  turn  de¬ 
creases  purchasing  power,  while 


Pulp  and  Paper 
In  Review 

'i'hc  next  —  Uebruary  5th  — 
i.ssuc  of  The  Financial  Times 
will  feature  the  Canadian  pulp 
:ind  paper  Industry,  with  re¬ 
ports  of  the  proceedings,  and 
addresses  at,  the  annual  meet¬ 
ing  of  the  Canadian  P.  a  P. 
Association  and  affiliated  bod¬ 
ies.  as  Avell  as  reviews  of  the 
various  companies  which  have 
recently  been  experiencing 
improved  conditions  and  in 
which  Ihe  investing  public  has 
been  taking  a  very  active  in¬ 
terest. 


GET  RICH  VALUES 
GOLD  PROPERTY 


1336  are  thus  almost  back  to  pro-  j 
depressiou  levels. 

In  submitting  the  report.  W .  It.  ' 
McNeil,  president  of  the  eomptiny ' 
exprcs.ses  optimism  for  further  nia-  I 
terial  expansion  in  demand  for  build-  | 
ing  materials  during  the  current  ; 
year  as  a  result  of  the  operaliou  of  I 
the  federal  Homo  Itnprovenient  Plan.  ; 

Profit  and  los.s  figures  for  1336  ! 
show  operating  profit  of  Building  I 
Products  up  SO  per  rent  from  the  | 
previous  year  at  Sr,72.728  as  rom  : 
pared  with  $207,233.  and.  after  de  ; 
duel  ion  of  executive  salaries  and 
addition  of  other  ine/sroe.  not  profits  j 
were  $140,000  greater  at  $374,304.' 
After  depreciation  and  other  charges, 
net  earnings  applicable  to  dividends 
on  the  eaptlal  stock  are  shown  up  at  ; 


ures  adds  tli-c  proviso  that  operating  | 
results  "have  been  approxlmatced  | 
a.s  closely  as  ptsssihle  hut  will  be 
suli.ieel  tn  final  adjustment  when  (he 
annual  aceoiiiits  arc  made  up.”  The 
monllily  report.s.  however,  usually 
tally  with  the  results  shown  in  the 
annual  .statement. 

In  1336  the  company  inercased 
gross  earnings  to  $32,137,610.  far  be 
low  Hie  I32;i  pi'ak  of  $43,351.21."  on 
the  basis  of  dollars  but  even  then  an 
Improvement  of  6.53  per  rent,  on 
1335  gross  earnings  and  undoubtedly 
a  new  all-time  record  In  point  of 
;-iervice»s  actually  rendered. 

Uroni  these  net  earnings  there 
must  be  dediieind  the  rharger-  for 
depreciation  and  renewals  which 
have  been  slightly  over  $8,000,000  for 


STOCKS 

BON' ns 


»:J^.S71,cnu.l  10  «  sliarc.  from !"» 

tIel.MO,  onuivulont  10  Sl-31  «  f"  ‘o  - 

in  13’!5  1'”'^  ”  ^  fniiemptlon  of 


$25,000,000  of  bonds  at  t.he  first  of  j 
In  the  balance  sheet  a  moderate  -  jju,  yp;,r.  jmd  should  show  little! 
contraction  in  net  working  sinking  funds  took' 

!;i  shown  when  comparison  is  made  ,  sr,7'</'00  and  amorllzatlon  charges 
with  the  previous  balance  sheet,  due  (n  43.35.  Non-operating  re-  - 


they  have  to  increase  the  prices  of  1  ,  i  Vein  120  Feel  Lone  and  4  Feet 

their  products,  other  than  in  cases  I  deve1opnicnt.s;  this  alter,  W;j  r""  \  f  T*'t 

where  these  n.-ofits  are  unreason-  giving  due  eon.sider.vtion  to  the  fact  1  Wiac  ^«ves  Werage  of 


:ably  high,  witli  the  same  disadvau-  consumption  of  new.sprinl  Is  ^ 

lage  Mr.  I’urvis  is  eonvineed  that  ^Bll  expanding  and  may  be  expected 
it  is  in  relatively  few  cases  that  to  increase  still  further  during  the 
profits  are  being  made  on  a  scale  current  year.  This  would  leave  the 
which  would  permit  of  hiring  addi-  way  open  f.or  another  price  advance 
tional  men  without  di.scouraging  nexv  for  the  second  half  of  the  year. 


WLU  rnuiLnii  to  increased  payables  (for  which 
AS*  doubtless  are  respon- 

FI  IN  PI  llN  K rl  Ilira  '■''o'ol  and  tax-es.  Net  working  rapi- 
I  Llll  1  Lvll  ll&UIvll  ral  and  cash  position  remains  im- 
, _ _  pressive.  however,  with  current  as- 

n  120  Feel  Long  and  4  Feet  "*'*«  equivalent  to^  76 

^  ,  pel  cent  of  total  assets  tind  at  ti 

Wide  Gives  Average  of  j  rurrent  liabilities. 


i  <'nterpri.sc  and  thcreforo  tlio  provi-  .should  markotinc  rnndit.ions  ^va^-jfhp  most  intere.st 


$35  a  Ton 

ERECTING  A  MILL 

Winnipeg  Bureau  Tiir  Financial  Timri 

Winnipeg.  —  A  unique  nifd  oue  of 


lo  increaseu  payanies  tior  wnien  v,.|jue  tolallod  $283,000  and  may  he 
dividends  due  doubtless  are  respon-  somewhat  lower  in  1336.  while  gen  j 
si'ulel  and  taxes.  Net  working  rapi-  (.pjj]  .^„,j  admlnisirution  cxpcnsf.i ! 
ral  and  cash  posilion  renuiins  itn-  might  also  increase  to  a  small  c.x- 
pressive.  however,  with  current  as-  ,|,p  J33).5i4  pliown  in' 

sets  of  $2,048,270  equivalent  to  76  ,,,3-  |p,,  $,-,.210,238  in  1335  to' 

pel  cent  of  total  assets  tind  at  ti  r-ovor  preferred  dividends  of  $23,604  1 
ratio  of  10  to  1  to  current  liabilities.  surplus.  If  non-oper-  I 


fiespite  increases  in  receivables  andjjj,jfjj,  diarges  are  little  differenl  for 
Inventories,  reflecting  the  much  I  o,,.  i-onipany  could  show  ap- 

ni.ore  active  operations  during  the '  j,,-(,yip^atpiy  $i;,son.O00  available  for 


iContinued  on  page 


coinmnn  dividends  and  surplus. 


Milner.  ROSS  &  CO. 

(.Mrmbar.  ToraMMStock  Ecchawga) 

3M  lAY  STRERT 
TORONTO 

Telephone;  WAverley  1701 


BIG  CONTRACTS 
BEING  PLACED 
AT  VANCOUVER 

Millions  to  be  Spent  on  Plants 
to  Pro'vidc  For  Industrial 
Growth 

HOUSING  SHORTAGE 


sion  of  new  jobs.  Especially  is  this  rant.  Tlio  half-yearly 


operations  in  Canada  will  he  under 


true,  he  adds,  when  one  considers  newsprint  prices  was  in  use  by  the  W  ay  in  the  ITin  I'lon  area  within  the 


’  loii-Seagram.s  Did  .  subsidiaries  at  the  extent  to  which  the  multiplicity  1  industry  ov  er  a  period  of  some  years  |  next  few 
I  .('iiisv  illc.  Kentuck.v,  and  Lavvren-  of  taxation  subtracts  from  such  pro-  .before  the  price  structure  in  the  In- [owned  bv 


The  property  i.s 


.oiiisv  illc.  Kentuckv,  arid  Lavvren-  of  taxation  subtracts  from  such  pro-  .before  the  price  struetiire  in  the  In-  owned  by  the  Monarcli  Gold  5fi;nevs  TN  .,,,  prineiples  in  methods 
rhiirg.  Indiana,  both  situated  1.11  the  us  arc  made.  Mr.  Purvis  comes  .  dustry  went  to  pieces  in  1332;  both  Syndie.ntc  aad  chief  intere.st  lies  in  4,^^^  nollilng  to  indicate  that  Hi 
entre  of  the  flood  distriet  in  the  to  the  conclusion  that  better  results  :  while  Hie  price  was  rising  and  when  the  excepiirSial  values  proven  by  .  of  th.- 

...  .  _ J  ..  are  to  he  obtained  by  pur.smng  a  1  o  .....o  „..  u...  ......  ,1......  ...-o;-,  i..iv.  a, . ,  ,1.., to  reflect  on  the  tniivritv  ot  tii< 


An  Example  for  All  Exchanges 

*  ^  live  year  in  Indiustrial  development 

N’O  matter  w-hat  the  Turgeon  inquiry  into  the  grain  tndiistrv  mav  decide  'ti  taiiconvcr  and  the  adjacent  urea 

as  10  prineiples  in  methods  of  markelmg  Canada’s  wheat,  there  has  to  curly  Indications.  nc.s,- 

'  ‘  ...  .  .  ,  .  dential  constniction  is  also  e.vpecl- 

heen  nothing  to  indicate  that  Hie  investigation  lias  hroiig!-.t  out  anything  stimnlaicd  con.-idci ably  hv 

to  reflect  on  the  integrity  of  Hie  policies  upon  which  the  Wmniiieg  Gram  1  spring,  a.s  there  is  a  genuine  Ima-- 
Exchange  lia.-i  been  r  onduclcd.  'Todav  Hie  mo.st  iniporta.nt  grain  market  Sng  shortage  in  the  cil.v  and  it  !• 
in  the  world,  the  TVinnijieg  I'jxrhaiige.  from  small  hcginiilngs.  has  grow  n  j  i,L-coming  increasingly  difficult 
up  with  Hie  industry.  This,  if  we  recall  correctly,  is  Hie  17th  time  firit  i  find  .TccomiiKMlat ion  for  the  incom 
Hie  grain  business  lias  been  under  public  inquiry,  tind  there  has  imvei  lin,.  lesideiii.-.  1  here  has  hi-eii  an 


C.  S  have  lieen  undamaged  so  far 
;.r-ciM  (ling  10  II  K.  Glass,  comiitrol- 
le,  of  the  Catuidiaii  eompaiiv;  nor 
li.Tve  r.-serve  .slocks  at  eiilier  distil- 


ii  was  on  llic  vva.v  down  iigain.  Inly  dia-iiiond  drilling. 


lerv  bren  damaged  he  .states  .\n.v  '’‘Hirs  do  not  affect  Hii.s  except 
mterniption  in  prodiieHon  will  have  "''C'''’  Pfeseiil  hours  are  loo  long 
no  effeci  on  operations  as  .lanuarv  fo’’  eflicieney  view- 


line  which  lends  to  increase  Hiej-|,.;f  ebanges  in  Ihe  ronlraot  price 
production  ol  goods  so  that  there  j  were  a  frequent  oeeurrenee 
may  be  iiiore  to  divide.  Sliorier 
1 -  j_  .....  iiife.M  ihi.s  except 


I>r.  .1.  r.  Wrlgiii,  consulting  cn- 
gineei.  in  his  report  stales  that  the 
main  gold  hearing  vein  ha.s  hern 


I  according  to  curly  Indications.  Ue.si- 
(tentiul  construction  is  also  e.vpccl- 
cd  lo  be  stimnlaicd  con.-idcrably  by 


Hie  newsprint  industry  in  t dnada  j i)  been  anything  to  .seriously  rcflcet  on  the  conduct  of  those  eontrolliug  the  Unu.Miallv 


not  norrnall.v  an  active  moil 


th  for  point  to  •.irodiice  good  rcsult3 


ui.st  ilia  I  ion 

Power  and  'iistiUcd  wale:  sup¬ 
plies  from  Hh-  coiii)iau.v  platils  liavo 
player)  an  irMpnrta,nl  pin  in  rcliev- 
■ng  the  di:;tross  in  the  disiricis 
V' here  llicv  are  localcij  .ind  the 
pl.nnt.s  fhcmselvcs  arc  being  used  as 
relief  eciilrcs  for  the  homeless. 

[  Index  on  Back  Page 


Banker  Warns  Against 
I  Complacent  Attitude 

[  It  was  to  uiiemploymejil  pariicu- 
larlv  that  rcierencc  was  made  al  Hie 
annual  iiiecliiig  of  Ihe  Bank  of  Nova 
t-tcotia  by  Hie  president.  .1.  .A.  Me 
l,cod.  when  after  reviewing  the  pro¬ 
gress  made  during  Hie  year,  he 
added  tlial  i,"  ive  take  as  our  ohioc- 


wiis  not  operating  at  dose  to  lOP 
per  ecul  of  effective  ca|iaeity  during, 
the  latter  part  of  1336  Ratio  of  pro  ’ 
diietion  ti,  effective  capacit.v  at  the; 
end  of  Inst  year  was.  it  is  under-  : 
stood,  around  85  per  rent  a  healthy! 
operating  condition  in  any  Industry  ! 
and  a  tremendous  iniprovonient  over’ 
the  1332-33  level,  hut  not  a  condition  : 
which  would  warrant  a  runaway  rise 
111  the  price  of  Hie  product.  ! 

A  factor  vv  liirh  is  of  prime  im-  i 


depth  of  67  feet  and  some  diamond  1 
.tritiin  -  .ono.i.-toH  trading  iiiiiehmei y.  'loining  1:1  frmi 

....  ‘  ,  ,  .lust  as  ptiblie  roiifidenre  is  today  the  greaiest  as.-el  of  Hie  Winnipeg  I  r,  h  during  Hie 

r  to c  lanncl  <3, -.ijn  Exchange,  so  public  confidimci'  .should  he  ihe  greate.st  a  (,.:et  of  alllpuii^,,  ilicir  i>en 

p  I  (H'-Oiu.lv  t- exelianges  vv’herc  eoinniodities  or  securities  are  traded,  'I'he  exchanges  |  (  and  the 

,  le  sui  a-.-e  s  DP  feet  long  wi.a  t’"  tj^pp^piypy  ypp  after  all.  merely  nii'eling  places  for  emiv  cnieiiee  in  Hielytid  ecimur-  Ire 
!  exeemlon  of  transamions  as  between  buyers  and  selh-rs  For  the  pn.icc  ,  ,,  , 

icon  'd  fc  tfvii.  The  .Tvot .  i  public  eert.iin  rules  are  r.slahlished.  and  u  is  for  the  officials  iniiiioriiie  , 

<  ace  w  dth  of  the  vein  as  cxpiesed  on  cxelianco  to  carry  them  out,  Anv-thing  whleli  w  HI  iinderniinc  piihlie  |  xi,,  b|o-,.yt  , 

,  Hie  mirfaee  down  Hie  shaft  and  hv  ’  pp.Tifidenee  is  a  serious  menace,  heeause.  without  eoiifideiice,  an  exchange 
two  diamond  drill  mm.s  01m  feet  ;  m.aehine  without  a  fiineilon  ,, ailing  for  vn, 

I  and  the  .iverage  god  content  per)  -4-4,^  ■Wiiiiiiiieg  Grain  E\i-li.mce  could  well  he  held  up  as  an  example  |\,i-d  Motor  i 
I  I  to  0H1P1  exchanges  in  Ga.nada,  which  depend  on  sal isfai  101-4  piihlie  rcia  will  hiiilil  <10 

A  hulk  s, ample  fiotn  Hie  surface  Those  rcspopiiible  for  their  eondtiei  should  rcali/e  that  Hiei*-  mo.st  here  -11111  ('..n  n 

.and  oDe  '''■om  Hie  vliafi  averaged  jpjporfant  ta:-ik  Iie;r  in  the  dlrimtion  of  maintaining  Hie  confidence  of  the  ■  xt-ircli* 

|.,4t.S0  and  $40.25  gold  't  U'd  I’cspee-  for  the  execution  of  who.'i*  I rai.sactions  a.-(  biiyer.-i  and  sellers  they  ..n-.d-i  i>-.  .r,, 

Hvely,  Two  diamond  driUs  cut  this  .,,,,  lespon.sihle.  The  nile.s  of  conduct  of  all  exchanger,  should  be  public  Xfjpii  ,, 

I  deposit  at  a  depth  ot  1_0  and  315  1  p,opy,.ty  and  changes,  amondmrnis  and  exceptions  to  those  rules  should  1  1 

.and  rrport.s  gave  $43, .n  ae-ross  alx  made  known,  iiartioularly  if  there  is  any  d-ingcr  that  Hie  operation  of 
j  feet  for  the  hole  al  120  feet  and  |  ^,,0],  rules  m.iy  be  misuiulerstoo.I  nr  that  they  can  he  nii.'^rejiresenied  bv  .1..  '.Mhnre 

I  $a3-3'3  acros.s  tour  feet  for  the  hole  jbo.se  political  ojiiioriuuists  who  are  always  read>  to  arome  public  opinion  l  \-tcn.-ive  1  ■ 

:  31.,^  feet.  against  Hie  tneiliod.s  of  organized  fic.aiice  or  big  bii.sine.ss.  j  ,  ''' 

.  l,.sHniated  gro-.£  value  of  ore  in  j„yt  jbp  Winnipeg  Grain  E.xchangc  by  holding  public  confidence  j  in.  ner-n'  ■.**»'*  ' 


live  the  full  consideration  of  labor]  portance  in  any  siirvi-y  of  the  pi'ii'R ,  and  one  from  Hif 


(Continued  on  Page  6' 


I'  otitinucd  on  page 


DIVERSIFIED  INVESTMENT 

Th®  following  list  of  Canadian  corporation 
bonds  ofiers  favorablo  opportunitias  for 
inrostment.  W®  shall  be  plsaaed  to  fur¬ 
nish  additional  suggastiona  upon  raguast- 


largc  nunilnr  of 


:  215  feet. 

'  E.sHniated  gro-.£  value  of  ore  in 


'  I  (MViing  1:1  from  the  jirairic  )trovin 
■  greatest  as.-ei  of  Hie  Winnipeg  j  y  during  the  I'ast  few  moiiHis  to 
mid  he  the  greate.'i.t  a  s‘^et  of  all  nuiKo  ilieir  peniiaiieul  home  on  the 
ies  are  traded.  Ihe  exchanges  j  (  oa:!.  .lud  the  ratio  of  Hiose  going 
:  places  for  eiciv  cnieiiee  In  Hielytid  eomuig  has  been  approximate- 
■I  S  iind  seller).  For  the  proiee  ,1,.  ,  ,,,  , ran.  porta 

ished.  and  u  is  for  the  officials  j  iiijihorilie;,. 

ing  w-hleli  will  undermine  piihlie  j  Tie  biggest  ‘eom.truelioP  mh  o' 
vithouf  eoiifideiice.  an  exchange  ,  the  I.ion’.s  Hale  Bridge 

calling  for  c.xpt  iiditiire  of  $6.000  006 
well  hr  held  up  as  all  example  ,  ,  ompany  of  Canada 

md  on  s.-ilisf.i<  101-4  puhlie  rcIa  will  build  a  $100,000  iussemblv  plant 
t  should  realize  tlit.t  thci-  mo.st  bere.  aud  eoii.-lruetion  will  begin  in 
nntalDLnc  tlio  confUloTior  of  tho  ^T'irrlI 

ions  a.s  buypr.s  tind  sellers  they  I'avker.e.  Ltd  ,  will’ spend 

oil  exchanger,  .should  be  pnhitc  xsoo.ooo  r.n  a  packing  plant  on  re 
xcrptions  to  those  rules  should  j 

iiv  d-uiger  that  the  operation  of  |  packing  plant  is  plan 

they  can  he  mt.^represenled  by  4,,  .Mhcrta  Meal  t'o 

s  rt'ad>  10  aroiu.e  pub  h*  opinion  i  w 

ir  big  bu.sinr.s.s.  I  ,  "^\r<roycmoui, 

ifvrv  hv  he.hiTn.r  fx.ihii/^  I  phfn.Tiod  .!.>  iTMilt  f)f  tuc  rpoeut 


I  siL'bt  in  ?41o.00P.  I  rom  ibis  tho  bcuiiiiic  an  iinjmrlaut  facior  in  tlio  dovolopnient  of  tho  natirm’s  aprirulruro.  I  ^  'jl.  liairmau  Ralph 

,  royalties  will  In-  $11,000;  govern-  .-o  can  other  exchangc.s  become  imp'irtaui  factors  in  I'iic-  develoimient  of  I  ,  ,'V  mciiihers  (if  (he  .Na- 

ment  taxc3$16  000;  less  in  recovery  country’s  Miinc--:il,  imlp  and  pap.  i-,  .iiid  other  i.iidii -tries  ^  4  onimisslon,  and 

o25.h00.  tmd  cstiniat«‘d  operalin.g  tind  I  '  s.iXlOiio  has  been  tentatively  alio 


NahoaaJ  Grocers  Comii^ny 
Power  Corporation  of  Canada . 


ftMtO 

4% 

Matanfr 

1947 

Price 

102.50 

TimJd 

4^To 

1959 

10225 

4.347( 

4>i% 

1952 

iOl.50 

4.36^r 

4 

1950 

100.50 

4.45'', 

5% 

1955 

104.50 

4  64'; 

6> 

r949 

103  00 

3.G6'"f 

4% 

1965"AJ' 

'  86.25 

3.68^'c 

6% 

1941 

75.00 

Hat 

Gatineau  Povver  Company  . 
Can  International  Paper  Co., 
tVi  nnipieg  Electric  Company .  , 
C’anada  Stsajasiup  Linefi  .  . ,  , , 


NssBiTT,  Thomson  &  Company 

LIMITED 

oSS  St.  dames  Street  West,  Montreal 


Branekas 


th#  prinelp 


ef  Cenede 


e25.h00.  tiiid  estimated  operalin.g  tind 
exploration  coi-t.s  $145,030,  leaving 
a,ri  estimated  profit  ot  $1SS  O03 

The  eompanv  fir-t  proposed  to 
,  mine  the  ore  aii'J  then  have  It  baul- 
j  ed  to  be  milled  in  i’he  Hudsou  Bay 
,  Mining  and  Smelling  Company 
1  plant  The  directors,  however,  de¬ 
cided  much  v*  ouid  be  saved  bv’  eroct- 
;  ing  a  mill  at  the  proporty.  The  first 
unit  hap  hcon  installed  and  O.  B. 
i  Gwillam.  mine  manager,  estimates 
!  it  will  be  read.'  for  operation  at  the 
'  rod  of  thi.o  month 

Aiithortred  eaiiiliil  of  the  company 
i"  "■LOh"'  shar-'s  of  <t  r-ar  "aliie 
j’lt-..  were  !ssi-ed  for  the  property 
35,003  share:  wb’ch  are  to  be  pooled 
for  J2  months.  .-An  p.tuc  of  2.5.000 
share;;  for  "'ork  to  be  undertake-a 
I  has  been  overt ubs-:r;hed  and  tcere 
remains  in  the  trcasu;-4’  25.000 
shares 

New  .Steamsh-ips  Securilicr 
To  Be  Ready  About  June  Next 

.  _ _  I 

*  The  new-  socurifies  of  Canada ' 
Steamship  I.uies  l  td  ttov  ided  for 
'in  the  capital  reorganisation  plan  I 
recently  approv(d  b'-  thareholders , 
of  the  company  will  not  be  ready  for 
I  distribution  for  some  months  4’et.  it 
'  is  stated  officially.  Distrihutiou  of 
the  new  securities  until  some  time  1 
next  Juioe  Is  unlikely,  it  is  iudicatod.  ; 


Invest  by  Mail 


aecunties  mav  be  purchased  readilv  and 
vatisfartonly  by  mail.  Our  correspondence 
department  ts  equipped  to  efficientlv  assist 
m  your  investment  problems. 

c  w  ill  be  jjiad  to  provide  ouotations  and 
rtatistica!  data  as  well  as  to  e-xccute  orders 
'o  purchase  or  sell  securities.  Our  service^ 
aic  available  at  a'l  t'mes  to  aU  investors 

Coyc.'pSKaencf  ij  tiit-t.crf 


Wood,  Gundy  &  Company 

Limited 

rorontc  , _ „  Ottaw* 

.VfontresI  .-tree!  Hamilton 

\^’!nn!peg  Montreal  '  Vancouver 

London,  Eng  pHOHE.  Hamoui  213!  London.  Ont 


-  c.-itPd  for  tbi.'-.  work,  A  large  part  of 
the  api.ropri.iHon  i..  e.vpeeted  to  be 
used  iu  renovating  No.  3  harbor  ek- 
i  vator.  w  hich  is  leased  to  United 
'  Gram  Growers. 

Lxpansiou  of  the  lumber  and  pulp 
and  paper  indu/try  is  reflected  in 
I  the  announcement  of  construction  bv 
!  several  companies. 

Brunette  Sa'vmill  Company's  plant 
on  The  Fraser  River  Is  being  res- 
,  fored  by  British  Interests  at  a  cost 
[  of  .S2. 000, 000,  and  it  is  proposed  to 
icftahlisb  a  pulp  mill  there  later 
'  (Continued  on  page  71 

Recovery  Shown  in 
^  G.  Tamhlyn  *s  Sales 

Toronto  Bureau  Tha  Fioaaclal  Timaa 

Toronto.  —  Profits  of  G.  Tamblyn 
Ltd.  in  the  last  four  months  of  19G6 
:  were  up  substantially  over  profits 
1  In  tie  same  period  of  1935,  it  Is  re- 
I  ported,  and  will  substantially  reduce 
1  lie  decline  of  $22,837  In  earnings 
t  reported  for  tie  first  eigit  montia 
;  of  tie  year. 

I  December  saJes  were  pre-rlously 
j  reported  to  have  shown  an  increase 
;  of  7%  over  sales  In  December,  1935. 

:  Sales  for  January  are  stated  to  be 
bigher  than  in  January,  1936. 

The  annual  statement  will  be  m- 
leaned  about  March  1. 


y  ation-wiiic 

Or., 


tauiUTatiOU. . . 


(jiUUJi 


(f  0 

SERVING  CITY  AND  COUNTRY  ALIKE 

BANK  OF  MONTREAL 

l^TAIiLlsHEr)  1(117 

MOUKRN.  r.XrERir.NXnD  BANKING  SERVICE 
*  ...  of  IaO  y/.rrs*  j.j.'.'ejr/u/  cperatUrr 


,0  V  E  Rv  »  0  0„^  B  R  A  N  C  H  B  S  FRO  KT  C  O  A  S  T  T  O  C  O  ft  S  T 


-  •  .V. f*’t,  V.V,  ^ 


-  C  O.M  P  A  N  ''''c'*' 

,  momTiKAi.  ^’  ToftoNTv^  -  wii|^Pi|e«/>  w>h 


IVnders  for  Capital  Slo<(k 

ui 

The  (Consumers’  C^as  Company 

of  Toronto 

S500,000 

Share#  -  Par  Value  $100  caeh 


Sealed  tenders,  addressed  to  the  Consumers’ 
Gas  Company  of  Toronto,  19  Toronto  Street, 
Toronto,  Ont.,  and  marked  “Tender  for  Capital 
Stock’*,  will  be  received  by  the  Consumers’  Gas 
Company  of  Toronto  until  12  o’clock  noon  ol 
the  4th  day  of  February,  1937,  for  the  purchase, 
in  lots  of  any  desired  number  of  shares,  of  Five 
Thousand  (5,000)  shares  of  the  unissued  capital 
^tock  of  the  said  Company  (each  share  having 
a  par  value  of  $100.00),  subject  to  certain 
conditions  and  terms  of  sale,  the  particulars  of 
which,  together  with  the  form  of  tender  to  be 
used,  may  be  had  on  application  at  the  office  of 
I  he  Company  at  the  above  address. 

Dated  at  Toronto,  this  4th  day  of  January, 
1937. 

By  (jider  of  the  Board  of  Directors. 

EDWARD  J.  TUCKER. 

General  Manager. 


The  Montreal  Catholic  School  Commission 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  29,  1937 _ _ 


FURTHER  GAIN  Of  Expropriation  Proceedings  WIDE  EXPANSION 

IN  EARNINGS  OF  IN  NET  PROFITS 

POWER  C0RP’N.'~“S£“i  OF  TWIN  CITY  Ca 


— -  plectrif;  di.'^tributioii  Hvsiciri  of  tliR  - 

Balance  For  Common  Slock  Up  Moncton  Klecirici.y  a-  G;is  Cnniiwny. '  Reported  Up  at  $649,437  From 


Over  25  P.C.  i.v  First 
Half  Year 

SHARP  RISE  IN  VALUES 

Portfolio  Securities  Appreciated 
Over  $6,000,090  in  6  Months 
— $700,000  Profit  Made  on 
Sale  of  Securities 


Improvement  in  the  reveiuic.s  of  ATT  I  /\YE7I?D  I  17X7171  ’’■'•Toifo  Bureau  The  Financial  TImat 
the  company  which  has  been  noteii  n\  Lii/  fiLiIs  LiJuViilii  TormUo.  -  Twin  City  Rapid  i 

for  the  past  few  years  >  is  being  ' ’i'r.’T'if '‘■r-orts  an  increase  of, 

mamtamecl  according  to  an  official  Shown  at  $2,097  as  Compared  I  IbSfi  and  ivhiif  operating  expenses 


[ytd..  by  a  margin  of  tail  tt.'i  vo.e.!  in 
asiriaIl\ote  cast  on  the  subject,  Ttia 
(Dial  votes  rest  tor  and  ligainst  e\- 
propiiation  was  le.^s  iban  nvo-th'rds 
of  the  city's  eiectoral  roll. 

DE  HAVTlLAND  NET 
PROFIT  REPORTED 
AT  LOWER  level: 


$472,0‘/6  For  Previous 
Year 


$21.64  ON  PREFERRED 

Fixed  Charge-s  Reduced  and 
Working  Crpital  Position  Ma-  i 
terially  Improved  During 
Year  Under  Review 


st.atcment  of  Power  Corporation  of 
t^^anada  covering  operations  for  the 
•six  months  period  ended  December 

SI.  ip.se. 

The  report  states  that  for  the  six 


With  $4,037  in  Preceding 
Year 


1  uronlo  Bit 
Toronto. 


u  The  Kinancidl  Tirneft 

WUl)  a  drt>p  in  sains 


moiithr-i’  period  the  net  revenue  of  to  .il.S.^.pl.S  from  .iHdp.iTr.  and  a  slight 


inereased  by  and  taxe.s  were 

higher,  net  protit  for  the  year  was  ' 
up  to  -1040,187  from  '?472,07()  in  lOS,'"). 
This  is  eciiiiil  to  $2t.fi4  per  share 
I'll  th.e  "d.Ood  shares  of  7'/7  prefer-  ' 
led  siock  outstanding  in  lOOiJ  as 
comiiarcd  with  $1,"i,7:’.  per  share.  If 


'  ‘  t  ’  'I'.  <  I 

'  r'jLe , 

!  ..y'V  v  ,  ■'-•■’A 

■  'Vr- 


r  *  Tt  '**  /•  T -1  1  ’  If  u  *  f  /  f  ,,an’i‘nrs  of  prcferml  c^ivitlf'nfis  and- 

of  well  over  5b, ouo.ooo.wdiile  during  dclirit  of  l?.30,L8  1  brought  forward  ,  divideuds  are  now  in  ar- 

this  pniod  the  company  had  profits  from  to..;,  fn  Ihc  P'-eceding  year ,  amount  of  521  per  share, 

on  the  naif  of  .securities  of  ovci  i  the  operating  ]..o;.t  was  .  and|  number  of  revenue  passen- 

•^700,00.r  an  additional  prol.t  of  «'•  'vas  increa.serf  7.2of  and  the  numher 

The  report  poinLs  out  that  in  view  secured  on  bond.s  sold.  Outlook  for  ^  j  Taxes  were  equal  . 

of  the  fact  that  Pow'er  Corporation  he  cun enl  year  i.s  believed  to  bt'  ^  common' 

controls  Canada  Northei'n  Power  brigliier  In  that  dennind  i.s  becoming  !  coninared  with  (ff  28  per  i 

Corporation,  which  supplies  power  grealer  and  the  company  ‘a  tarly  in  !  During  Ifi-r.G  iirran- : 

to  tile  mining  districts  of  Northern  ••'i'  marliet  with  smaller  twiii-eiigi.no  '  eompleted  for  the  re-' 

Ontario  and  Northern  Quebec,  it  is  'l  b*-’';.  Pro.speetive  development  of  i  nrenicnt  or  extension  of  all  bond.s 


natural  that  Power  Corporation  the  I  raiis-i-anaoii  air  mail  will  not  .  jj^p 

shoultl  take  some  interc.st  in  the  this  comp.any  direct- , 

mining  development  of  this  northern  ’"O  speeifCatioiis  hiici  do'^n  are  ^  (lend  .notes.  Piinded  debt  now  totals 

territory.  Certain  investments  h.ave  ■'  f'*’  of  aircrafi  tnal  the  ooni- |  ooo.tlOO. 

been  raa  le  in  mining  properties,  and  PaiP  uoes  not  manufacture,  it  i.s  -w’orking  r  ioifid  position  follows 
uc  ai  inuf  those  in-  Possible  that  the  eonipany  may  pro-  .  rieeen.h.vr 


a.s  at  December  31  last,  thc.se  in-  i-oss.u.e  m..,  me  loa.v  . . 

,  vestments  had  a  book  value  of  un-  ' 'I  equipment  for  fee,  er  lines.  , 
under  54(.0.000  and  a  market  value 

,  f  soo  ooo  to  .51(;2.o,0  from  ■5l!.O,.0S.  (  ur- ;  t.urr.  IiHbilitie!' 

of  over  .5^,500,000.  assets  total  52no.?G;t  of  whieb  '  ^ 

During  the  period  under  rev  ew  ^  xtork.  cap.u.i 

^  cancella-  518.50,7  in  bonds  and  $130. 

lion  5123  000  of  its  47,  per  cent  and  inventories.  Roth  Inventortei 

O  per  cent  debentures.  The  actual  rereivahle.s  are  eonsiderahb 


Working  cipifal  position  follows 
!is  of  Dccenibor  31:  — 

1936  19.33 

f'urr.  flSRets  ,  $2,896,024  $1,6M.472 
Curr,  liabilities  .  -  1.308,490  1.102.528 


■  is  in  cash,  itsilOS  is  in  re- 

ile.s;  518.505  hi  bonds  and  $130.-  ("am  In  (ash  i 

,  inventories.  Roth  inventories  The  mo.st  notable  Increase  in  cur-  ■ 
receivable.s  are  considerably!  renf  a.s.sets  is  in  cash  which  Is  up  to' 
r  than  in  September,  1035. : ‘52,053,3!)7  from  $!)04.f.81.  Chief  in-| 
assets,  after  depreciation,  are  I  crease  in  cui-rent  liabilities  is  tax  : 
d  at  5111.030.  The  conipanv  i  liability  which  is  up  to  51,084,701  | 


book  x'alue  of  the  common  stock  of  ,,jp,,pr  than  in  Septcnibiir.  103^  ^52,053,307  from  $!)04.f.81.  Chief  in- 
the  company  at  the  end  of  the  six  assets,  after  depreciatinn,  are  I  erea.se  in  cinTent  liabilities  is  tax 

months’  period  wt^s  over  $32  per  p^^ried  at  5111,030.  The  company  i  liability  which  is  up  to  51,084,701 
share  on  the  440,227  common  shares  ,,,ifstandlng  2.705  shares  of  $100  1  from  5012. .852.  Not  included  in  cur- 
outstanding.  I  par  value  '7'r  preference  stock,  25,- 1  rent  asscl.s  is  deposit  of  $2,208,000 

Refcren'c  is  made  in  the  report  piag,-  a  and  5,000  cla.ss  11  com-  for  retirement  of  Cable  Consolidated 
to  the  increased  power  output  of  jjj,jn  shares  of  .no  par  value.  mortgage  on  January  15,  1037. 

the  various  utility  companies  which  I  ,9^^  ,935  Road  and  equipment  are  carried 


the  various  utility  companies  which  I 
'  Power  Coiporation  controls  or  has  s.ilf.i  .  ,  .  .  , 

a  substantial  interest  in.  For  the  Cros.s  prout  .  .  . 

'  last  six  months  of  1936  the  com-  ajj  “proufon  bond 
bined  output  amounted  to  1.176,918.-  I  sold  .... 

'  000  kilowatt  hours,  a.s  compared  Lee®:  Incomo  Tax. 
with  1  055.973.000  kilowatt  hours  for  pr„fi,  i^r  year  . 
the  last  six  months  of  1935,  an  in-  i>  rrvious  deficit  * 

,  crease  of  120,945,000  kilowatt  hours  '  ,  ,  . 

^  ;  neficit  forwiird  . 

or  11.4  per  cent.  _ 


'  pr; 'xr-r.  n.S.  LIGHT  AND  ^ 

I  December  as  reported  by  the  con-i  i 

trolled  and  affiliated  companies  of!  IiralT  Til  R.v.mi-!  f 

j  Power  Corporation  established  an  1  Vffljlt  Ul'H  111  |  RpvpnlTp'  f 

\  all-time  peak.  The  combined  total ,  bvipiwt  a  w  vm  a  •  operatic 

of  216.960.082  k.w.h.  was  22,816.104  DrU  A  I  I  It  AVVLTV,  , 

;  k.w.h.  or  11.7  per  cent  greatef  than  '  llJLi  f  /lliULi  XlUlJLilkJl 

j  the  output  for  December  of  last  |  ..  _  | 

:year.  All  of  the  companies  showed  Requested  by  Yar- ' 


Fi55,943  M69.275|at  $37. .553.397  against  which  there  is, 

^Vnqr  i  ®  depreciation  reserve  of  $16,149.-' 

841.  The  30,000  shares  of  preferred  ■ 
432  3.1861  slock  art?  carried  at  par  value  of; 

_  - i  53.000.000  while  the  220.000  no  par  j 

2,082  '  7.263 1  common  shares  are  carried  at  $11.-' 

30,683  37,946  000,000.  Capital  surplus,  created  by! 

'."in reduction  in  capital  is  58.714.937  and' 
^  *  30.683  surplus  is  $2.88:3.242.  ; 

.  Income  and  surplti.s  account  fol- 

Arall  lows  for  the  fiscal  years  ended  De- | 

comber  31: 


.  from  tran.s- 

I  portation 
I  Revenue  from  other 
t  operations  .  r 

1  TotaT  oper.  rev.  • 
i  Less:  Oper.  exp.  • 


i  substantial  Increases,  the  compara- ; 
I  tive  figures  being  as  follows: 

I  — K.W.H.  Output — 

i  Dec.  1936  Dec.  1935 

i  Soiilhern  Cenuda  2  1, 595, 520  15,754.940 

i  Canada  Northern  52.794,682  49,864,077. 

'•  East  Kootenay  •  6,466,942  6.006,620- 

B.  C.  Power  .  .  54.047.722  46.811.077, 

I  Northern  B.  C.  .  995.716  043.264| 

Winnipeg  Elect.. 


mouth  But  Opposed  by 
Company 

SEEKING^OOD-WILL 


Add:  Non-np-r. 

Cross  income  . 
Less;  Bond  inle 
Misc.  chor^^es 

Net  profit  •  . 

Less:  Pref.  divi' 


1936 

1935 

$9.2l6,o07 

$8.596,I'4J 

45,742 

40.714 

.59,262.349 

$8,636,907 

6,415.053 

6,069,546 

$2,847,206 

$2,567,36! 

X  1.049.0  14 

901,31  1 

51,592 

78.101 

$1,849,874 

$1,744,1  51 

I.l  15,251 

1,144,3411 

85,136 

1  27,735 

81,059,500  74.763.100 


Maritime  Bureau  The  Financial  Time#  •  . 

Halifax,  X.  ?>.  --  devaluation  of  ;  Surplus  fur  yctir 

the  physical  assets  of  the  Western  !  p 


- ^ ^ - ^ — - —  the  physical  assets  of  the  Western  ! 

216,960,082  194, 1 43.9 78  ^  \ova  Scotia  Electric  Company,  at  Profu  on  sccuntiei 

"  III.  I  Yarmouth,  X.S.,  which  is  a  subsidi-  reacquired  .  .  . 

-vrnT/ar.  •  *^he  Nova  Scotia  Light  &  Pow-  sold. 

■'  ‘  lA/rv  pr  here,  was  dctertnined  upon  Less-  - 


649.487  $  472.076 
420,000  . I 


S  229,487  $  472.076  1 
2.445,054  2,108,606: 


NOTICE 

To 


a  hearing  before  Chair-  I  Unamortized 


vv^T  /’YTC'  T\ T3 ij8 "V’ ij c' ^  niau  J.  RopCT*,  ancl  A.  IVIiicXtibb  i  .  exp.  • 

HOLDERS  OF  DLBLNTl.  RES;  Board  of  Public  utilities  held  L"<»s  mr  ."ec.  Tola  . 

Issued  By  !  at  Yarmouth.  'Hie  request  for  re-  j  Real  e,-tnte  mige.  in 

MH  I  x'aluation  was  made  by  the  Town  of  i ,, .  •  •  •  • 

THE  CITY  OF  CALGARY,  application 

VI I  I  U  f  !  opposed  by  the  company.  After  two  | 

CANADA  hours  of  argument  counsel  for  the ;  forward.  . 


CANADA 


$2,883,242  $2,445,054: 


Tlie  Sinking  Fund  Trustees  of  tbe  City!  Company  Withdrew  liis  Contention 
of  Calgary  wilt  apply  oi  Monday,  Sfh  for  the  present  valuation  and  con- 


X  —  Includes  $36,986  tax  on  undistribul- 
d  profile. 


c^arn'l'er^Jm" ‘’the^Cmni' hL^  in*Calgary,  behalf  of  the  Company,  to  - - - _ - -- 

Alberta,  for  advice  and  directions  involv- I  S  nCW  valuation  by  an  engineer  ;  £aSt  Kootenay  Fo-wer  L-O. 
in;{  the  riKhts  of  Debenture  Holders  as  named  by  lllC  Board  of  Public  Util- i  .  r-iee  .  rv 


$4,550,000.00  Sinking  Fund  Bonds 

(  Non-callable) 

Renewal  oi  an  issue  of  same  amount,  dated  February  15th,  1932, 
five  years  (5). 

.  rL  Hl-ili.’  N'lITK'i:  I.s  fiereby  irlv.^n  that  sealed  tende:  s,  nddressecl  t(,  ;.\ir. 

\  let.'r  Lore,  'bneiiil  I'liairmun  o)  the  Montreal  t'athollc  Soliool  Coinnil.s.slon. 
u.t  tjis  office  in  .Monlreal,  .V  ..  117  West,  St.  Catherine  Street,  will  tie  r.-ceived 
ontil  two-lhi^t^■  in  tlie  afternoon  (2. .56  T'  .M.).  .Mondav,  FVbrtiary  8,  for 

tlie  T)ureha.se  of  ftifjt  MIId-ICN,  F'lVi:  it  CN'D  I ;  171 )  A.S'D  F’lFTt'  THOltSANlt 
DOI.L.VIlS  (*t,fir.0.r>i)0.0fit  ,,r  bonds  of  tlie  Moritr.-al  C.atbolic  'St  hool  Conunis- 
sion.  bearing-  lntf;ri  t,t  at  the  lale  of  thiec  ;in'1  one  half  per  e."n!..  )ier  ann'ini. 
U)  wit; 

lo.  Jt'.00n,!i6ri.ij0  dated  F'.'bruary  l.'.th,  1927 — 7  year- 
maturing  F'ebrtiavy  irilh,  18  14; 

-o.  $1,000,000.00  dated  >'•  l.ruary  I.Mh,  lOST — 10  year.s. 

maturing  LVbruary  ir.th,  1017; 

-o.  $l,.’’o0,000.00  dated  Febni.ary  IMli,  1037 — 12  years, 

maluring  February  1.5th.  1040.' 

'I'his  loan,  authorized  by  tlie.  Statute.^  of  Queiiee  20  Ceor^,;  \  .  (  liai'ie.'-  .'.3, 
.'I  George.  V,  Chapter  62  and  22  George  \'  CliaTUer  OO.  will  .serve  to  redeem 
an  iHsiie,  of  bond.s  of  a  same  amount  d.ated  I'Vbniary  15th.  1032,  maluring 
February  15i!i.  10;l7. 

The.se  liorids  shall  h»  ie.siied  in  denorr.inatir.n.^  of  FIVF,  IICVDIIFD 
DGLLAit.s!  (.t.^no.on)  o.VK  TltOU.SNNr)  l)Old...Vl;.S  ( $  1  .OOO.Ou;  .-aeh.  Tlie 

iutere.st  .«hall  he  payable  .s.nii-ye.'irly  the  15th  day  of  February  and  the  IClh 
day  of  Augu.st 

Hotti  the,  prineipal  and  lnter*‘Bt  .“httl!  be  pa.vable  in  legal  tender  of  the 
liornliiion  of  C-anada.  at  the  principal  office  of  La  Banque  Canadienne  Ka- 
tionalc,  in  the  City  of  Montreal  or  fiiiebcc.  or  at  tlie  principal  office  of  the 
Bank  of  Montreal,  in  the  Cit.v  rf  Toronto,  at  the  liolder’s  option. 

Billng'ial  Interim  hond.s.  ready  for  delivery  on  F’chruarj  15th.  1037,  xvill 
be  exehang-ed  on  or  about  ilarcli  .Otli,  1037.  for  bilingual  coupon  bond.s  In 
lieflnltive  form  upon  their  aurrender  at  the  princljial  office  of  J.a  Banque 
■'■anndienne  Nationale,  in  M.,ntroal. 

The  bonds,  eitiier  interim  or  in  definitive  form  shall  be  eounter.-ugned 
by  ttie  Director  of  I'Meance  (Treu.surerl  of  tb"  Ci1.\  of  .Misntreal.  in  accordance 
H  ith  the  .said  .Stalute.s  ari'i  the  .statute  fit  Victoria,  Chapter  .53  and  its 
amendment.s,  governing  loan.s  of  the  said  (.'onimi.ssion. 

Tbe  lionds  fn  definitive  foim  may  be  registered  on  request,  ns  to  prin- | 
cipal  only,  at  tlie  office  of  ttie  .Montreal  Catiiolio  School  t'onimissloii.  I 

Fach  tender  mu.st  bi»  accompanied  hy  an  accepted  cheque  to  the  order 
tlie  .\fontreuI  Catholic  iSchool  Comrni.ssion,  for  an  amount  equal  to  one  j 
per  cent.  ( 1  rj )  of  the  amount  of  the  loan.  The  ebciiuo  of  tlie  tenderer  whn.«e  i 
offer  is  accepted  shall  be  returned  to  him  after  the  completion  of  hl.s  I 
i.onlrnct.  I 

Th»  interest  accrued  on  the  bonds  must  be  .added  to  the  price  offered, 
at  the  time  of  their  delivery.  The  delivery  of  the  interim  bond.s  and  the  ' 
payment  of  same  In  legal  tender  of  tlie  Dominion  of  Canada  shall  take  place  | 
at  the  principal  office  of  La  B-anque  Canadienne  N'ationale,  in  Montreal,  on  ; 
tbe  15th  day  of  F'ebruary,  1937.  j 

The  Commission  rejierves  the  right  to  reject  any  or  all  of  the  tenders  or 
to  accept.  In  whole  or  in  part,  any  of  the  tenders’.  4 

The  tenders  will  be  o-pened  at  a  public  meeting  of  the  Montreal  Catholic 
School  Commission,  to  be  held  at  its  offices.  No.  117  West,  St.  Catherine 
Street.  Montreal,  on  Monday,  the  eighth  day  of  February,  1937,  at  two-thirty 
in  the  afternoon  (2.^0  P.M.) 

Further  Information  or  particulars  may  be  obtained  from  the  Treasurer 
of  the  Commission,  Mr.  Romio  Delcouru 


Earnings  Off  in  December 

East  Kootenay  Power  Uoinpany 


80.441.80.  This  was  opposed  by  Gross  for  December  gained  $4,248  1 
iinsel  for  the  town.  to  $39,037  and  operating  expenses  ■ 

In  accepting,  for  bis  clients,  a  new  increased  $.5,806  to  $19,308,  leaving 


foniparative  figures  follow; 


ing  the  rights  of  Debenture  Holders  ns  named  by  lllC  Board  of  Public  Util-  ,  r\re  •  ¥-4  I 

i.«ainst  the  Consolidated  Sinking  Fund  of  ...  EamUlgS  Off  in  I/eCember 

ilie  City  of  Calgary  and  as  amongst  them-  |  '  ’ 

selves.  i  company  s  solicitor  had  ar-  - 

Such  advice  and  directions  are  neces- '  pucd  for  the  acceptance  of  the  prcs-  East  Kootcnny  Power  Company 
rhe'''m^o™^nd  i™m°nt7  ^  reduction  ill  net  earning.s 

.actn.d  value  materially  less  than  the  ac-  lioti  of  '$31 . .;jl9.27  a  reduction  from  ,  during  December  and  for  the  nine 
luariai  requirements  of  the  Fund,  and  thc  Valuation  of  192.5  -wbicli  was  months  of  thc  fiscal  yciir. 
because  the  lututf  earnings  of  the  Fund  $380,441.80.  This  was  opposed  bv  Gross  for  December  gained  $4,248 

are  ui  imminent  danger  of  being  reduced  i  ^  .*1  »  .  a  . 

below  the  statutory  requirement.  ;  Counsel  for  tho  towTi.  to  $39,0:17  and  operating  expenses 

The  Trustees  have  caused  an  Oripinat- •  Fn  at'ceptinjT,  foT  his  cHents,  a  ncw  increased  $5,806  to  $10,308,  leaving 
irig  Notice  lobe  issued  rMumable  on  the  valuntion.  counscl  for  tlic  company  net  flown  $1,.658  fo  $20,329. 
davu"  of’*The“"chai'rman'  and^'lecrAary  of  stated  that  Ibc  company  has  attempt-  !  Gross  for  the  9  months  moved  up 
the  Trustees  may  be  seen  at  the  Office  of  Cd  tO  keep  the  CO.st  tO  IhO  eollSUmCr  ,  $13  813  tO  $.347,791,  CXpeilSOS  lip 

the  undersigned.  22  7a  F-igiuh  Avenue  ,i„wn  by  avoiding  extra  costs  adding  $15,606  to  $121,064  ami  net  eiirnibg.s 

lodged' wiuf‘'tre^’principal  Office^of  ?he  ‘>>at  “if  it  were  not  fcr  the  cost,  we  ,  down  $1,793  to  $226,727. 

Branche?!  or  A:»encies  of  the  Bank  of  would  we’foiiic  another  revaluatiou'*.  1  f'oniparfitive  figures  follow: 
Montreal  in  Vnneouver.  B.  C.,  Edmonton,  Ife  added:  ^'Howevcr.  this  COmpanv  — December — 

MriTJal!  ^'^8  a  hcavy  investment  a  large  stake ,  '‘;36.  .935.  inc. 

■  Quebec,  St.  John,  N.B..  Halifax,  N.S,.  New  ,  in  5  armoilfh  f  ounty.  3  here  1.4  11  dc- ,  (;ross  earn.  .  .  59,637  35,189  4  243 

York.  New  York,  and  London,  pngland.  I  posit  of  $425,000  ill  bolUls  tO  gUOran-  i  Oper.  exp  .  .  .  I9!308  13!502  5]806 

FURTHLR  TAKL  NOTicL  Ill'll  *he  scrvicc  as  well  as  the  investment  i  — . . . . 

following  persons  have  been  by  the  Court  .  _ .  Net  earn.  .  .  20,329  21.887  x1  558 

appointed  lo  represent  for  all  the  pur-  Ul  \V  estcm  Nova  Scntia  I'/Icctnc.  — Mouths  Ending  December  31 — 

'  poses  of  this  proposed  application  the  TllC  InvCStmO-nt  makC.S  it  TlCCessaiy  i  1936.  1935.  Inc 

I  category  of  Debenture  Holders  set  oppo- ,  operate  at  a  profit.  *  *  »  ‘ 

I  site  tneir  respective  names  and  addresses,  ;  Iw.wevef  r.ni  '  Gross  earn  .  347,791  333.978  13.813 

namely;  i  ,  '  I  ompd,nj  I.S,  bOM  CV  (  1 ,  ( OU-  ,  Qp,.,.  121.064  105,458  15  606 

'  J.  E.  A.  Macleod.  K.C.,  Canada  Life ■  vinccd  that  they  Can  iiovcr  be  able  to  :  _  _ _ 

i  Bldg.,  Calgary  Alberta.  Holders  of  Deben- ;  stand  sqUiirclv  OH  their  (UVli  feet  ill  i  N''-l  fat"’  226,727  228,520  xl,793 

^  Bare,  outstanding  Isl  day  of  June.  A.  O- i  Y.qmiOUth  without  a  revaluation.  The  |  ““Becrease 

D.  .s.  Moffat.  K  C,.  Grain  Exchange  |  sins  of  oiir  iiredcccs.sors  are  being  _ _! _ 

i  Bldg.,  Calgary,  Alberta,  Holders  of  Deben-  ,  visitCll  on  US  r*  s  I  *  Ls  1> 

I  '**•  ^  j  "Tbe  company  desires  Ihc  good  ^  t-astcm  Eight  &  Fower 

A.'  MacLeod  Sinclair.  K.C..  Insurance  Will  of  the  people  and  customers  of'  Sceks  tO  IsSUC  MorC  StOck 
Exchange  Bldg..  Calgary.  Holders  of  Local  .Yarmouth.  SO  WC  fCCl  We  have  noth-  i  _ 

:  '"w^H.’mcLw^  K‘c."canada  Life  Bldg..  |  ^g  cI.SS  tO  do  but  ft.  OeCOde  to  llte  Maritime  Bur'eau  The  Fmancial  Time. 

:  Calgary.  Holders  of  Debentures  issued  In  !  w isheis  i)f  the  people.  \Ve  iMlhdraw  Halifax.— Application  for  tho  right 

icT^Vv  application  presented  and  will ,  -3 

H  c’.  Nolan.  K.C..  Lancaster  Bldg., ;  substitute  a  petition  for  reva  tiaf ton.  |  ^ 

Calgary,  all  Holders  who  may  fall  within  ^e  make  this  gt  .Miirc  because  " « I  i.-^tern  Light  and  Power  Uorapauv 
any  other  category  or  categories.  ^  (iesiro  tllO  JCOOil  Will  iind  0  CailUOt  i  «  «  j  * 


— December- 

_ 

1936. 

1935. 

Inc. 

$ 

$ 

% 

CroBfi  ftarii. 

.  .  59,637 

35,189 

4.248 

Oper.  exp  . 

.  .  19,308 

13,502 

5.806 

Net  earn. 

.  .  20,329 

21,887 

xl.558 

"x-Nine  Months  Ending  December  31-~ 


1936. 

1935. 

inc. 

$ 

$ 

$ 

Grojjs 

C'Arii 

347,791 

333.978 

13.813 

Oper. 

exp 

121.064 

105,458 

15,606 

■  Net 

earn.  . 

.  226,727 

228,520 

x1,793 

Eastern  Light  &  Power  i 
Seeks  to  Issue  More  Stock 

Maritime  Bureau  The  Financial  Times 

Halifax. — Application  for  tho  right 
to  issue  53.000  shares,  par  value  | 
$10  each,  lias  been  made  by  tho 


All  Interested  Holders  of  Debenture,  of  |  j,  without  rcvalUfltloil.” 

the  respective  categories  should  arrange  | 
with  one  or  other  of  the  above  named  to' 

present  lo  the  Court  on  the  applicfttion  1  WIIF  \'l’  <aiOl'\l)I \<;S 

tiny  view  they  are  advised  in  support  of,  xiim,,,, ir»  .r>-  Iiurin^  th**  r 


We  make  this  ge.sture  because  we  i  Liglu  and  Power  Uorapauv 

des.ro  the  ‘  cannot  n,, 


Tho  Eastern  Light  owns  and  oper- 1 
ates  properties  in  Sydney,  North  f 
Sydney,  Sydney  Mines  and  adjacent 


Gypsum,  Lime  and 
Alabastine, 

Canada,  Limited 

Annual  Report  of  the  Board  of  Directors 

TO  THE  SHAKEHOI  DERS:— 

Your  Directors  submit,  herewith,  their  ,\niiu;il  Repoj  t  and  I'liijdicial 
Statement  for  the  fi.s(!nl  year  ending  Noveinher  30.  1930. 

The  Guihling  indu.«try,  wlhle  showing  some  irnproyement  over  the 
previous  year,  still  continues  to  lag,  re.suiting  in  ,a  limited  deniaml  for 
yuur  Company’s  products;  but  it  is  encouraging  to  note  that  the 
Dominion  Housing  Act  and  the  Home  Improvement  I’lan  are  being 
widened  in  their  scope  mid  simplified  to  the  point  where  consideratile 
basiness  for  your  Company  i.s  anticipated  during  1937  from  their 
operation. 

Reference  to  the  financial  st.afements  will  show  eaining.s.  after 
providing  for  operating  and  maintenance  expenses,  amounted  to 
1453,391). 73,  from  which  there  has  been  deducted  interest  onfuiuled 
indetitedness  of  $220,302.39,  reserve  for  Depreciation  sind  Depletion  tif 
$177,178.21,  subsidittrv  losses  of  $1,850  6/,  leaving  a  net  profit  of 
$48,005.16. 

The  Company’s  1^'iiid  position,  as  you  will  note,  has  been  con.sider- 
ably  improved  during  the  year,  aiul  tlie  ratio  of  current  assets  to  current 
liabilities  is  now  five  to  one. 

During  the  year,  an  addition  to  the  Caledonia  plant  was  erected  for 
the  manufacture  of  Rock  Wool,  a  new  insulating  material.  This  protiuct 
is  being  marketed  under  the  trade  name  “flYPROC  WOOL”  and  has 
beep  particularly  well  received  by  tlie  trade. 

Two  demonstration  low  cost  houses,  fully  insulated  and  of  modern 
construction,  were  designed  and  erected  hy  a  local  contractor  during, 
the  year — one  at  Bcnchville,  Ontario,  and  the  other  at  Brantford, 
Ontario— which  have  received  very  favotuable  comment. 

Your  Directors,  tow.ard  the  latter  part  of  the  year,  negotiated  the 
sale  of  the  Company’s  minority  interest  in  Clyproc  Products  Limited, 
Rochester,  England,  at  a  very  sulistantial  profit,  as  is  disclosed  by  the 
financial  statements  appended  hereto. 

Tn  view  of  tho  conditions  prevailing  in  the  industry  during  the 
period  under  review,  we  trust  that  the  result  of  the  year’s  ofieratiou.s 
will  be  sati.sfactory  to  you. 

Submitted  on  behalf  of  the  Board  of  Directors. 

H.  COCKSHl  IT. 

Chainnan  aud  President. 

CONSOLIDATED  BALANCE  SHEET— NOVEMBER  30,  1936 


•  ASSETS 

CXTIRENT: 

Cfuth  on  hand  ami  in  baiikR . 

Accounts  and  bills  rccuivablo  less  reserve  tliereon. . 

Inveiitories  as  determined  and  certified  by  the 
nmnageinent — 

Ruck  mined  and  goods  manufactured  and  in  proses* 

valued  at  cost .  .$ 

Manufacturing  supplies  and  merchandise  purchased 
for  resale  at  the  lower  of  cost  or  market . . . . . 


421MI0L»>4 

30.fi»6.74 


DEFERRED; 

Repair  parts . . 

Sundry  prepaid  charges .  . . . ; . 

Employees’  loans  and  expense  advances. .  • 

INVESTMENIS: 

Bonds  (market  value  Sfl.OOO'i . . 

Life  Insurance  cash  surrender  value . 

Mortgagee  and  sundry  real  estate . 


$  H28.708.36 


Investment  in  and  advances  to  Subsidiary  Companit 
(less  amounts  written  off) 

Investment . . . . . .  . . . 

Advances.  . . . . 


FIXED; 

Mines.  Quarries,  etc.,  as  revalued  by  the  management  ae 
of  noth  November.  1934,  with  later  additions  at  cost: 

Land  and  Buildings  (Freehold  and  Leasehold) 

Machinery  and  Equipment  and  Expenditures  on 

Phaft  f>evelopment . . . $«'i.S.Vr.or4.»il» 

I/cee:  Reserve  for  Depreciation . . . .  337.()0S  7'u* 

$3  5211.065.8^ 

Mine«.  Mine  Development  and 

Quarries . $1,791.72.3  43 

Leees  Keeerve  tor  Depletion . .  15.54.3  81  1 .776.179.62 


l.IABILITIE.'^ 

CURRENT: 

Accounts  payable  and  accrued  charges . 

Accruci!  interest  on  bonds . . 

Dominion.  Municipal  and  other  taxes . 

Due  to  >*)ubi<idiary  Company . . . 


DEFERRED: 

Due  under  patent  agreement . .  . . . 

FUNDED  DEBT: 

Gn^um.  Lime  and  Alabastine,  Canada.  Jyimited  — 

First  Mortgage  oH%  linking  Fund  Gold  Bonds  due 

tst  Man  li  1948.  Authorised  and  l.ssucd .  $>.OUO,OtK).uu 

Leea:  Hond.s  rcxleenicd . $  38.3.50f)(J0 

Held  tor  thinking  Fund.  01 IXK)  tX) 

— ■  474  .M)0 

$':  .525  MXMK) 

Note:  $fttking  Fund  Payments  of 
$121,092.50  each  due  annually 
19.33  to  1936  have  not  been  made 
Standard  Lime  Company  Limited — 

First  Mortgage  6'^  Gold  Bonds  due  Ut 
I'^ptember  1944.  Authorised  and 

Issued . $  60«f.OoiHMi 

Leas :  Bonds  redeemed . .  •  85  (XH)  00 

-  51.5lHX).W) 

Note:  Standard  Lime  Company  Limited  has  also 
outstanding — 

;^00.(X)0  6^%  Gold  Debentures  due  in  19.39.  ail 
of  which  are  owned  by  Gypsum,  Lime  and 

Alabastine,  Canada,  Limited . — - - - 1 

RESERVES: 

Sinking  Fund  Reserve . . . > 

CAPITAL: 

Authorised  600.000  Common  Shares  of  no  p;^r  value 

I«?u€*d  440.043  Shares . .  ,  $2.2011, 

Surplus  as  per  Profit  and  Loss  Account  attached .....  98.388  70 

- 1 

<*ontlngent  Liabilitiesr 

Bills  Receivable  Discounted . $  3  504..35 


-$  5.296.245..50 
I  6  585.407.74 


138.717.11 

2»Iim)4 

|i 

:;mlOO  |} 
225.S''8.7.I  j| 
iq  sixi.tio  I 


*  4  ;)4()  jlltl.OO 
:)0(i.vj,5 


t  ‘>..58.5,4()7  74 

CONSOLIDATED  PROFIT  .VND  LOS.S  ACCOUNT 

Manul'acturinn  Profit  before  depreciation .  XSOO.'J jO  8# 

Beilina.  Administrative  and  Sundry  FApensee . $381.,’l.'i0.83 

Executive  Baiaries . 14,999,04 

Directors’  Fees  including  retiriug  allowance .  10.299  92 

Legal  Fees .  l.t!U.5.;i8 

- t4<W,2.5li.07 

.  $462,014.71 

Add ;  Interest  on  Investment* .  1  .;I81 .99 


Deduct:  Interest  on  Funded  Debt: 

Gypsum,  Lime  and  .‘Habastine.  Canada.  l,im!ted. 
Standard  l.ime  Company  Limited  . 


Deduct :  Depreciation. . . 

Depletion . 

l.oss  on  Subsidiary . 


Deduct:  Pruvuioii  for  Dominion  Income  'iax . 


Add:  Profit  on  sate  of  Shares  of  Gyproc  Producie  Limited .  . 


.$196,011,82 
.  31,260.57 


$169,064.28 
8.11.1.9:1 
I  .S.oO.ti? 


$226,262.39 

$227,031.34 


$  l.S.00.5.46 
S  9.59.7,S 


$  39,04.5.68 
107,1.54.92 


Deficit  .30th  November  1035 . * . . .  47.81 1.84 

Surpln*  .10th  November  1936  carried  to  Balanoe  Sheet .  j  9S.:i88.7i) 

AUDITOR.S’ REPORT  TO  THE  SH.4REHOLDERS;  ‘ 

We  have  made  an  examination  of  the  accounts  of  Gjpeuiii.  l.iirie  and  .Alahastiue 
Canada.  Limited  and  its  wholly  owned  Subsidiary,  Crystalite  I'roduets  Limited  as  at 
30th  November,  1936.  In  connection  therewith  we  e.xamiiied  or  tested  the  accounting 
records  and  olitained  all  the  information  and  explanations  we  required  from  tbs  officers  ■ 
and  employees;  we  also  made  a  general  review  of  the  a.'counting  metho<la  and  of  tiio 
operating  aud  income  accounts  for  the  year,  but  we  did  not  make  a  detailed  audit  of  the 
tran-sai'tions.  We  have  received  a  balance  sheet  of  Standard  Lime  Company  l.imited 
as  Bt:iOth  November  1936.  audited  by  Mcs.'-rs.  Riddell,  Stead,  Graham  A  Hutchin.son 
Clisrtered  Accountants,  anil  the  assets  a.td  liabilities  of  th.xt  company  as  shown  by 
such  balance  sheet  have  been  included  in  the  above  coitwIiHated  balance  sheet. 

Subject  to  the  foregoing  and  to  the  sufficiency  of  tlie  provision  f  or  depreciation,  we 
report  that  in  our  opinion  tho  above  consolidated  balance  sheet  has  been  drawn  up  in- 
accordance  with  accepted  principles  of  accounting  and  on  a  basis  consistent  with  the 
preceding  year,  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Companies’ 
affairs  as  at  30th  November,  19.36,  according  to  the  beat  of  cur  information  and  the 
explanations  given  to  us  and  as  shown  by  the  books. 

As  required  by  The  Dominion  Companies  Act,  Section  1 14,  we  report  that  provi.iion 
has  been  made  in  the  accompau.ving  statements  for  all  losses  incurred  by  subsidiary 
companies  making  losses  during  the  year  and  not  consolidated  therein 

CLARKSON,  GORDON,  DILWORTH  and  NASH 
Toronto,  Stb  J«nu«ry  K37.  aiartered  AccounUm’u. 

Approved  on  behalf  ol  the  Board 

H.  COCKSHUTT,  Director. 

GEORGE  A  DOBBIE.  Director 


'o&lii'eal.  January  20th,  1M7 


The  SECRETARY: 

R«m6o  DESJARDINS. 


representatives. 

The  Order  made  may  declare  .Tichls  and 
[five  directions,  and  will  be  blndinpr  on  all 
Debenture  Holders. 

Any  further  information  desired  mny 
be  obtained  from  the  undersijrned. 

DATED  this  5lh  day  of  January,  A.  D. 
1937. 

TAYLOR  8t  TAYLOR 
Solicitors  for  the  Sinking  Fund  Trustees 
of  the  City  of  Calgary.  227a  Eighth 
Avenue  West,  Calgary,  Alberta,  Canada. 

Foj*m  Approved 
fSICNED)  ‘‘A.  H,  CLARKE*^ 


(■oniparr-d  uith  7.2i*2.5-'i*(  VtushriK  for,  ion  Klectric  Company/  which  went  cent,  bond.s  due  in  and  7,000.  ^^ked  to  set  a  value  of  $0.20  a  sLufe 

KMnd.i  ™  ^  Hgo.  fchares  of  coHunon  stock  par  value  i  purposes,  u  discount  of  h 

f'.r  th'c  111.  ni’ti  (if  .Novoniber,  19:16  are'  The  Uitlities  Board  places  the  $70,000.  Authorized  capital  of  the  j  which,  it  is  said,  approxi 

qj.Uiotvn  ill  bti.shvl.s  with  comp.irative  used  and  useful  value  of  the  plant  corporation  is  $1  000,000  and  of  this  i  market  price  of  other  - 

n  $1 .120  1  :!8.G0.  appraisal  costs,  $11,-  it  is  now  proposed  to  issue  $.530,000  ®*™'*^*’  securities. 

,y  6,'r,'f.i'.2i"i  (7.262. .5.58):  tmt.s  ‘  1 .9  11 .21 8  "i!'0.33.  poiUK  Value  $50,000,  orgatiiza-  worth.  aovi'mmi^i  rnti 

!l-ulev '  F’n i  ."i*’  Pr^^’^^eds  of  the  stock  sale,  it  i  Ottawa."— Coal  production  In^an- 

Ix'qiV  fV'i  Visi  •  .and  Mixed  Grain  i  ^  total  of  $1,2(7,-  is  said,  will  be  used  to  care  for  the  i  durins  November  amounted  to 

1,691,600  (1,778,718).  I  143.07  as  a  “fair  value”  of  the  uii-  unfunded  debt  of  the  company  and  !  ' 

- ^ -  dertakinK.  pther  properties  held  by  other  obligations.  Managing  direc-  her  im"  erntput^ 

The  FinaiiciRl  Ximes  reaehe.4  a  vhe  company  are  worth,  the  Utilities  tor  of  the  corporation  is  ,1.  H.  Win-  tons.  The  five-year  average  for  the  l 
clifis  ol  people  who  are  interested  Board  is  told,  $247,153.97.  field,  while  the  managei’  and  sec-  T390.7S7  tons.  Outpj^ 

and  aUe  to  b«x  iBTestmeat  secori*  At  the  present  time  the  company  retary  is  O.  G.  Spencer.  .  .  '  tons"of  bUurninouB 

ties.  has  outstanding  $600,000  in  five  per  in  the  application  the  Board '  Is  i  suh-bitumin 

_  ,  1  of  lignite  c 


PLAN  SUBMUTED  :f~  ,, — = 

reorganizahon  !  „  , »  , 

PRICE  BROTHERS  oond  Market 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  29,  1937 


VICEROY  MFC.  CO.  ! 
OFFERING  BONDS! 

_  I 

First  Mortgage  Refunding  Serial! 
Issue  Will  be  $350,000  —  j 
Sales  Increasing 


Fingard  the  Cold  Carer 

Something  About  His  Montreal  Operations  Before  He 
Won  Attention  In  England 


Sales  Increasing  regard  <0  the  Montreal  opera  { Faiogriinn  for  tho  Zenith  In- 

_ _  i  fions  of  David  Fingard,  who  haw  re- ;  ronnrofed  with  the] 

I  Toronto  Buroou  Tho  Financial  Timoa  |  contlv  won  notoriety  because  of  ills  I  vtn,"' um?  Stobia  ''lAiHong  & 'Co^^'anS  i 
1  Toronto.— Offering  is  being  made !  ^^"•*'hnient  from  England  where  he  tbn  dr  er  investment  Co.  r.td.  ’  ! 

lof  r.f -t.Le'  1  as- r'  I  bad  been  marketing  a  machine  to  f'ccretnry;  it.  \v.  Zoppi.  JtontreoJ  | 

I  of  $3o0.0ao  of  serial  and  ,  ^ure  colds  -which  had  pleased  some 

j  15  jear  bonds  of  Mceroy  Manufac- 1  njpnjbers  of  the  aristocracy  but  bad  Die  past  six  yrara.  ’  i 

I  Hiring  Co.,  proceeds  of  which  will  |  won  the  disapproval  of  medical  au-  "Tho  company  continued  to  push 
!  be  used  to  refund  present  first  j  thorlties -additional  information  has  shares  of  the  Stanley  Slscoe  Exten- ■ 
I  mortgage  bonds  and  bank  Indebted- 1  been  compiled  by  the  Better  UusI- ;  slon  Gold  .Mines  I,td.  among  others 
[ness.  Tho  issue,  handled  by  Stew- i  ness  Bureau.  There  is  still  a  charge  I  and  numerous  complaints  were  r#*- 

Ol»f  f'n  rtr*kn  ft  er*  IS  ♦tr.A  AAA  I  Oiminctf  Ti^lncTfirH  **Ae  1 1 1 1  i  tT  O'  frATrs  Is  I  o  1 ^1 ■  _ _  «•  ...  -  - 


IcnM  Along  lines  Previously  High  Grade  Prices  Drift  Sales  Increasing  regard  to  tho  Montreal  opera  j  st'^ck  saiosnmn  for  the  Zenith  Tn- 

Omlined— New  Bonds  and  I  •  »!.  c  e  '■  _ -  j  tlons  of  David  Fingard,  who  has  re- ’  connected  with  the 

Debentures  *”  I  Toronto  Bur..u  Th.  Kln-ncl.l  nm..  |  ''OD  notoriety  because  (if  his  i  . 

_ _  Financing —  Muni>  |  Toronto.— Offering  is  being  made  |  ^^"•*'bment  from  England  where  he  tim  Dr  er  lnvc.stment  Co.  r.td.*^  ’  ! 

mMMrkM  rTTC  9  UAn  ••  “P*!  Borrowing  Revives  lof  S350  000  of  nuck  serial  ami  4atc'  '  marketing  a  machine  to  •  Zoppi.  jfontreoJ  I 

COMMON  GETS  1  FOR  1  --Comoration  l«ue*  Ir-  I  ^  I  -which  had  pleased  some  wuh'i  ‘ 

T -  ®  ^  Mceroy  Manufac- 1  embers  of  the  aristocracy  but  had  Die  past  ' Jix  y^arJ  '  ! 

Fbllowing  closely  upon  the  turn-  regular  i  Hiring  Co.,  proceeds  of  which  will  I  won  the  dl.sapproval  of  medical  au-  "Tho  company  continued  to  push 

mg  In  for  redemption  of  the  6  per  ■■  .  M  }  be  used  to  refund  present  first  j  thorlties— additional  information  has  shares  of  the  Stanley  SIscoe  Exten-' 

cent  1st  mortgage  bonds  of  Price  Toronto  Bor..u  Tho  Fln.ncl.1  Tlmo.  i  bonds  and  bank  indebted-  been  compiled  by  the  Better  BusI- !  slon  Gold  .Mines  I-td.  among  others 

Brothers  &  Company  Ltd  sharehnM  m  |  ness.  Tho  issue,  handled  by  Stew-  i  ness  Bureau.  There  is  still  a  cl.arge  and  numerous  complaints  were  re- 

...  »  ♦fc  ^  a.  sharchold-  Toronto. — Higli-CTade  bond  prices  |  art,  Scully  Co.,  coiuilsis  of  $150,000  I  against  Fingard  resulting  from  his '  ceived  regarding  "hlch-nressum'* 

era  of  tho  company  arc  now  being  have  tended  to  drift  lower  since  the  j  of  5%%  serial  debentures  maturing  j  local  activitie.s.  :  and  "sell-and-swltch*’  lactlcs  cm.' 

asked  to  ratify  a  plan  of  capital  re-  5^'’®*'  ^?®K.’n  January  and  all  of  the  at  the  rate  of  $25,000  an-  According  to  Bureau  records,  ployed  by  the  Stock  &  Bomt  invcRt*. 

organization  which  will  be  submit-  dominion  issues  were  again  off  during ,  puallj^^  January  1,  1038.  to  Jan-  Bavid  Fingard  In  the  fall  of  1932  ruent  Co!  T.td.  invest- ^ 

ted  formally  to  i  anociai  1  co*  There  is  also  $200,-  was  the  registered  owmer  of  what  "On  January  25th  1934  the  mm 

ted  formally  to  a  special  general  m  the  4  4’s  of  68  and  69.  Alberta  and  000  of  bonds  maturing,  .Tanu-  was  then  known  as  the  Slock  &  pany^rLTs^ratlon  ^  ^ 

"SrZt r?  ’f  '■  .  !>»■<  s-- "•'■r  -t™  ;  ,iTiz 

The  present  capital  structure  con-  and  in  some  cases  lost  four!  Fairnlngs  of  tho  company  in  the  ;  interested  m  selling  shares  i  vincial  authorities.  ' 

sists  of  $11,061,600  outstanding  69o  points.  The  drop  in  Ontario’s  was  in  !  n'oe  montlis  ended  November  28, ' ^^nnley  Siscoe  Extension  Gold  "on  Marcli  13th,  1934.  a  charge 
first  mortgage  bonds;  62,843  out-  line  with  the  decline  in  Dominion  ;  1936,  are  reported  at  $98,171.  before  '  Md.  The  Bureau  ropori.  coo-:pf  conspiracy  against  the  officers 

standing  shares  of  61/4%  cumulative  bonds.  Thus  far  January,  1937.  lias  |  depreciation,  non-recurring  interest  | lof  tho  company  and  "others”  was 

sinking  fund  preferred  shares  of  $100  not  been  substantially  different  than  I  charges,  bond  interest  and  income'  ‘‘Invostigatlou  at  this  time  dts-ljaid  by  tho  provincial  authorities  in' 

par  value;  and  of  426,832  shares  of  January,  1936,  when  bond  prices;  tji.v.  This  compares  with  an  average  'dosed  the  lease  for  premises  occu- 1  Montreal.  L  M  hhngard  and  R  V* 

common  stock  of  $100  par  value.  !  dropped  to  hold  steady  in  February ;  of  $74,531  over  a  5V2  '  car  period.  In  ’’led  by  Stock  &  Bond  Guarantee  €0, 1  y.oppi  were  arrested  but  David  Fin  i 

According  to  the  plan  of  reorgani-  I  in"'-  .November  «  n  downtown  office^  building  vvas  -ard  left  tho  country. 


How  old  are  your 

€H1LDRE]%^? 


'hold-  Toronto. — High-CTade  bond  prices  |  art,  Scully  Co.,  consists  of  $150,000  I  against  Fingard  resulting  from  his '  ceived  regarding  "high  nressure” 
being  have  tended  to  drift  lower  since  thej  of  3^%  serial  debentures  maturing  j  local  activitie.s.  :  and  "sell-and-swItch”  lactlcs  cm-' 


gisfered  owner  of  what  "On  January  25th.  1934.  tho  com- 


of  tho  company  and  "others”  was 


<':ation.  the  company  will  Issue  $15. 


I  shares  of  $100  not  been  substantially  different  than  I  charges,  bond  interest  and  income'  ‘‘Invostigatlou  at  this  <'nie  dls- 1  jaid  by  tho  provincial  authorities  in  ' 

5,832  shares  of  January,  1936,  when  bond  prices ;  ta.v.  This  compares  with  an  average  'dosed  the  lease  for  premises  occu- 1  Montreal.  L.  M  hhngard  and  R  W 

)  par  value.  !  dropped  to  hold  steady  tn  February ;  of  $74,531  over  a  5V2  year  period.  In  ’’led  by  Stock  &  Bond  Guarantee  €0,  y.oppi  were  arrested  but  David  ITn-i 

.•^V^VUIUIUB  O,  luep.anof  reorgani-  ‘I"”",?  I ''"'‘ed  .\..v  ember  «  a  downtown  office^  building  was  -ard  left  tho  countrv.  I 

nation,  the  company  will  is^ue  $15  -  htgn  peak  in  September.  in.-.g.  5, .,s  ’'k'ned  by  ono  Fred  ChapmHn.  who  -or,  December  llfh  19,34  1.  m! 

000,000  of  flrTmortglgc  bonds.  Iiol.nJue 7;^^'  howev. r"Tnle  at  'T  r'"' "’'r.gn-d  appeared  be fS™  Judge  TetJ  i 

total  authorized  issue  to  bo  $25.00(..-  Ihe  yea^d  '/T"'..  i  '  -'“i  ^okee  Court,  rkided  "guil  ' 

000.  There  will  be,  further,  an  if'sucIlies'InticS.eTaVommuahVn^M  tTc  „  I charges  preferred  under' 


bl.s  of  many  yp.ir.j 
niucb  maligiwd  .mil 


mulatlve  from  January  1st,  1939,  all 
to  be  issued.  The  common  stock  will 


question  is  rather  how  long  w'ill  it  be  I  and  advrinoes  of  $72,-  I  '‘Subsequently,  tho  name  ot  t}„  . 

before  they  go  higher.  The  present '  9S''.  The  company  also  had  $233,- , ‘■’'^''nppny  was  changed  to  f-tr  ev  | 
level  of  interest  rates  on  bonds  is  i  000  of  0*2  per  ceui.  first  mortgage  Bond  Investnicut  C.o.  and  they  irovt  4 


'he  gecurify  Frauds  I’reventiou  Act 
•ind  was  fin.>d  one  tho'isand  dollars 
on  each  count,  with  an  .alternative  of 
;rcrvi:jg  six  months  In  JaH. 

“L.  ,M.  1 'ingard  and  11.  W.  Zoopl 
havirg  pleadid  guilty  on  the  two 


largely  artii’cial  and  the  result  of  bond.s  outstanding  whieli  mature  to  an  uptown,  office  building.  It'' '1  1  pharg'.s  nien'ionf  d,  the  Attn 


Arc  ihey  ol«J‘cuougli  d»  manage  vour  esUitc 
if  you  ebould  leave  it  to  them  now?  Ti  thev 
arc  old  enough,  have  they  demonstrated  ex¬ 
perience  and  ability  along  these  particular 
lines?  YTe  invite  you  to  come  in  and  6nd 
ont  the  ways  in  which  this  instituD'on  can 
provide  the  necessary  financial  and  in-vest¬ 
ment  knowledge  without  restricting  vour 
family's  sense  of  freedom  lo  anv  undesir¬ 
able  degree. 

Crown  Trust 

Company 


consist  of  679.084  authorized  shares  'bv  the  centrni  banks.  September  1. 

of  no  par  value,  of  which  530,807  ‘  Prestn 

shares  will  be  issued  at  once,  the  t.ow  held  by  foreign  investm-s.  1  he  ^et  -  will  tota 

hoinnnr.  v.,^ir.o^  o.  oUoKi,.  41,..  Cauadiau  bond  market  l■oub^  remain  It.un hues  wi 

balance  being  available  for  tho  c.on-  . 

version  of  debcutures  or  other  pur- |  it  is  worthy  of  noti’o  that  out-  o.oou 

!  standing  iiuthorities  in  Great  Britain,  '  _ 

Preparatory,  to  their  conversion  i  tho  United  btates  and  to  a  h.s.iier 
into  new  common  shares,  tlie  shares  |  degree  in  Canada  arc  beginning  lol  — — — -  ■ 

of  the  common  stock  of  the  company  question  the  desirability  of  an  easy  Active  ! 

are  to  be  reduced  from  $100  par  nioncy”  policy  and  if  this  can  he  _ 

value  ea'‘h  lo  $40  par  value  each,  i  taken  as  a  straw  that  snows  the  way  | 
i  hus  effecting  a  reduction  of  the  ! 

authorized  capital  of  the  conlpany  ; 

trom  $60,000,000  to  $30,000,000.  i  ',11  i  f' 

,  ,  ,  I  secuntv  prices  will  surety  follow .  I  n- 1  '■ 

For  each  share  of  common  stock  circumstan,-r.s  holders  of! 

presently  held  the  shareholder  will  j  ,.oup„n  bond^  vitll '  i-t 

in  effect,  receive  one  new  share  of  |  ^1^,,  greatest  loss  ana  a  mtirihcrj  ■*'■5- 

i-ommon  stock  without  nominal  or  ,  Canadian  governm<'-nt  securities; 

par  value.  The  holder  of  each  of  the  ;  ^ji)  again  ypH  below  par.  !  .jiy 

present  preferred  shares,  will  re-  Result  of  the  sale  of  $3.5,500,000  of ;  Dot  is. 

ceivc  one  TiMi^  redeemable  preferred  Canadian  National  Railway  bonds:  '  iTr^.^.c’ 
share  (cumulative  from  January  1st. '  carrying  the  Federal  guarantee  may  Ontario  .‘.  co 
1939)  of  the  par  value  of  $100  plus  !  give  some  indication  of  the  course  of '  ft"  •  jG 
one  and  three-quarter  shares  ol  new  :  t  he  marker.  i  he  $i5,5uo,000  of  2  G  ;  u" ,  ...{s  ’ 
common  stock.  ^  tier  cent  seven  year  bond.s  are  offered  x.  t.runawii-k  so 


September  1.  19:>0.  I  pon  eoinple- |  FInga-d  stiP  rcuialned  tho  r-gi.-  t 

tion  of  present,  finaneitig  eiirreiit  as- !  tered  owner  o'’  the  eoinpary  ".Nolle  ;->ro:".| 

st't '  will  total  336a, 04S  and  curicnt,  "If  June,  1933,  a  Quehce.  ch.ft.r  ^jij  7(,p] 

liaitiliues  will  be  reduced  lo  $77.- I  was  obtalntd,  authorizing  a  eapitai  I 
■’5':  while  funded  dob'  will  bo  np  to  !  of  $30, 000.00  vnd  as  from  .Itily  7‘h  .  '  J,. 

$350,000  I  to  January  25tb.  1934,  the  '■cufPary  : 

-  -  '  oper  ited  tir.der  name  and  .sty  !•>  of  i  '  j.,,,  ^  y 

- :  "Stock  &  Bond  fnvesement  Go  T.td."  j 

•  T9  J  1 3 ho  officerc.  being;  1 

Active  DOnd  Lnanges  ♦  ,  rmsld-nt:  t.  M.  Finr-*rd.  Monfr-.-)1,l 

I  Formerly  1*  M,  finfrarit  X-  Do.  tnow  „.ii|  „ 

-  i  out  of  bustreen);  formerly  Pr-cldent  ,  .  , 

Vet  of  Merchants  I'a.^iialty'  t  o.,  of  VV  le.  iiere,  f  i  ill  . 


tlenera!  for  the  I’-ovinco  i.f  iiuebeo 
"Nolle  ;-^ro:oqi]i  ■  tin.  nii.t  t,  j.'jn 
garil  and  Ziqipi  for  the.  otlpT  charges 


"There  is  still  :t  warrant  of  con- | 
spiracy  pending  tigainst  David  Fin- 1 
yard  w  h.i  w  as  regarded  as  the  koy-  1 
man  of  the  orgaruzaiioD  "  | 

Ir  ictil  PC  noted  that  the  referei'cc 
licre,  to  tho  .Stanley  Slscoe  Evtonsion 


't''|.4i  h'  I  WAV  V-t 


If.  'V'  ,  p  PI  MOCD  Oen  M, 


393  ST.  JAMES  STREET  WEST,  MONTREAL 


•  »  tClITORS 


Financial  agenjs 


The  ‘‘Handwriting’^  in  Alberta 


Ihiiiilnlnti  t.nvts.  Jan. '27  .lan.t’ll 
itoni.  of  Cai'.  aii-oe  smo  du  jioi  00 

!,  11  111  7,-.  112  7.-. 

112  7,-,  iia  7.. 


f.-l.h  112  7,-,  lia  7..  — t  no 

■t  t.i  108  nil'  lilO  10  1  10 

i'i-is  m  7,->  112  7;>  -1  00 

111  00  111.7.7  .7.7 

D-5-5V  111  00  til  7;.  .7.7 

1'h-.'.8  III  00  112  2.1  1.27 

i’i-r.O  111  27  112  nO  ~i  2. 

.Jli  19  101.00  103  00  •— t  00 


1  hpoial  t'oi  re»no'i  JencB 

II  t  00  «S  Co  —  4  00  '  ... 

let  00  121  00  iini-ii  ;  Regina.  -  tTaviug  bad  itr.  iiiia'i-  met. datum; ,  however,  are  based  on 
'if.')';  no  1  nn  iffalrs  thoroughly  inv  estigatod  tiio  a.- sumption  that  ttu'katchow.iu 

It  .70  117  27  ~  7..  ;  by  the  Jacony  i..i.miinissioij.  me  gov  •  ilesin  l  to  p;iy  its  way 
I  t  ro  11.7  00  ..so  ernmeut.  't 's  reliably  renurted  hen  .  I  E  •aimenting  nii  tlv  lepoi-t  P  .1. 
ft2  00  86  00  —  4  00||j,jpg  eontemplato  introdueing  |  .Mat  l  off.  K.t  '.  of  Saskatoon  ^ta'id: 

69  ,',n  $'0  7.,  1  any  elaboraie  structure  or  larvalion  ;  "I'oiniiig  ou  tlie  tieel;,  iJ  the  re- 


'’hanpe  olpeg,  Manogar.  Oaiiaillaii  I'lstUlcry  Gold  Mmetr.  l.Jd..  Is  to  ttlO  tnethtiii., 
1  00  (7n.  T.td.  emnloyed  iii  selling  the  share;;  and 

—  1  on  Vlce-Prcf;:  T'nvid  Fingard,  .Mon,  ,  '  ,  .,,.-,,1^0  the  merits  of  Die 

-t  "0  real,,  formerly  sale.sm.in  for  the  vie-,  not  t'.v o  v  e  ttn.  mcrtl.s  ot  tlic 

1  10  chants  Cusiualty  Tnsuriinc.,'  Do..  I'l^i  protiet’iy  itsell.  —  Editor, 


I.-omiinli.ii. 
the  ''liandwruii; 


More  Taxes-  The  Only  Way 


per  cent  seven  year  bonds  arc  offeree 


1  ”7  any  elaborate  structure  or  larvalion;  "I'oiniiig  ou  tlie  tieel;,  iif  the  re- 

such  a;,  .‘-utimiflod  In  tlie  repor'.  I'or  of  the  Melfare  t'oiineil  wliicli 

1  '2.-.  ftTniv  a  sales  ta\.  it  is  beiitived,  is  1  showed  a.ij  increase  of  some  P.''‘i  ui 

I  likely  to  he  introduced  at  the.  coming  .  I'le  uurnber  of  unemployed  over  Die  idl 


"ovi  rtiiiii  n;’--  'al  1  in'o.'-.ratpi 

i.s  found  in  tio  ;onlilen  resignation  o! 
•bilin  llarpreate  i,-.  i*'c|inical  adviser 
ill  Die  iilaiining  •■.iiiirc.iltcc.  .\lr.  Ilar- 
gravi  !i  f!  1  iiliiiiiiuoii  In'causc: 

1  i.'grciDii:;.  HIM  UiV...  iiiialiif 
r.i I.  I'.h  Iii'i  ii.i  1  I  ami 

his  I  'atiiniT.'  D'  :i  r.tl  1  im  n ,  to  Dm 
pre.' s,  nar2r:i\c  .-.liil.  ■■IJaving  lionc 
iijv  ntiiio.  t  r..  tmip,  I  am  ^•■^vin2  .\1 
liiTia  hecaufo  I  find  f  iinpossitd.'  lo 


•Sprcinl  t  orrr&poiutriicr 

vidciicc  Ilf  •  co-opfiati'  with  a  governiueilt  Wiiuli 
le  wall  "  iirii  I  loiisu.cf  a  mere  vaeilltitiiig  ma 
tin  Aiie.-.i.ii  '  w  'lich  oiiyi  tues  in  .starts,  stops 

a:  ri  reversal. s  ’ 

•  Iiro.-.t::t,i 

irn  iiion  ic  'birgrave  said  in  liis  staTenion;  he 
’  ll  •tdv  isei  '  "bnt  little  confideiKc  I 

'ilai.'.  '>"■  eom)ietence.  detenu  - 

,  '  nation  and  reliability  of  Dio  Vl.c. 


issued  $500,000  will  mature  in  two  ^  seven-vear  2‘v,  por  cent,  bonds  »  b'l'i-*  .  ... 

rears.  $.500,000  in  three  years.  ?.i90.- I  .,  ,,3  p^,,. ‘....nt,  on  30-vear  :i  oer ,  ■.r"’ 

000  in  four  years,  $750,000  in  f'vc  .  The  issue  of  $30,000,000  i  t'aigary  i>o,  ,  i.p 

crar.s,  $750,000  In  stx  years  and  $12,-  ;  treasury  bills  (or  which  tenders  are  [ 

000.000  in  twenty  years.  The  bonds  I  palied  (or  noon  .lanuary  ‘29  will  also  r'o.'.TD.v 
will  be  payable  In  Canadian  funds.  |  g,ve  some  indication  o(  w  hat  may  be  |  Do..  6  ti  n. 
crvcept  for  such  part  as  the  directors  I  expected  in  the  market.  rhe 

may  decide  to  make  payable  in  ster-  I  three  sales  h.ave  been  at  practically  ;  Ottawa  Vaiicy  i.’-j  to 
Pp,.  I  the  same  cost  basts;  0.747  per  cent  in  qui  hec  Pow.  7-68. 

'  '’  Rights  For  Common  Stock  j  the  case  of  90-day  hi‘U  sold  January 

”  AbUibi  6  r>3. 

rhe  4%  convertible  debentures  a  •  •  Can.  Cemeit  4  4  m 

have  been  offered  to  the  common  j  .Rnnicipal  Issues  CoHa.  Paper  : 


session  of  the  legislature 


preceding  year.  Die  rrp'irt 


going  ilr.v,  Tim  idea  of  giving 
inimal  ii  to!  of  ri"-!  .iiid  mnii'. 


12(1  '(  ■  12:.  III'I 

rii,  "fi  'III  nil 

in.'i  no  Hi.!  2;. 

IPS  'j:.  10:!  'll 

101  27  101  on 

101  .'.0  101  •'O 


2  00;  'Fiio  report  of  the  eommts.sioa  provi  ieial  tif  coniniissiriij  eoinpletes  n  l'turnt  tir-i.  <  v  idi  ntlv  invei 

'  ,  which  broiully  recominc.udcd  liiereas  perh:'',).-  the  darkest  picture  e'lizens  ,  cio.v.-,ed  !lm  minds  of  tin-  l  ommm. 

3®  I  cd  taxation  by  introducing  a  niimln  v  of  his  I’rovinee  have  vyi  had  to  ■  s'.oiicr.s,  neither  doe.s  Dm  pos'.iitilit.v 


01  .'^0  linch 
00  I  •*  2.j 


of  new  levies  is  moetirig  with  aeri- 
moniou.s  eritieisra  in  all  parts  of  the 


of  the  unfortunate  tniadriiped 


••!  ;D:;  fee!  Dm  f;;v  Soci;,;  .  -f j;, 

11.,  governiueilt  in  Die  world  is  not  ye; 
,1,.  luiidicly  committed  to  tlie  principle.- 
t],  of  .'■lor,.il  '  -cilii.  I  siill  feel  Dial  ■ 

1.,  lacks  Icelinical  luiovvbdgc.  anil  that. 
;is  a  eom-cinicnci  .  il  lias,  over  t'.m 

1.. ,  jia-t  Id  moiulis.  gro)ievl  its  wav  lik*’ 

1., ~  a  mat)  stumldiiig  aloii;:  on  a  piDd' 
f,,  tilacU  night.  Tliere  vvt'rc,  I  felt,  a, 
1^.  I  stated  ill  the  first  iiitorviovv.  ind. 
t\  ciiiioiis  Dial  it  vva.s  gropiii.g  its  wav 
d  ‘in  ilie  right  general  direction.'  but. 


■ritirisra  in  all  parts  of  the  "The  report  contains  many  tn-  lapsing  from  id 
t2  2.7|provin  3  hut  .partfcularly  from  Die  gtniotis  plans  for  extracting  the  cause  the  vvort'uy 
—  •f’9  I  farmer.-'  organizations.  The  recoin- |  last  drop  tif  milk  from  a  cow  rap-  concern,” 

■ft  30  I 


exhaustion  as  a  result  of  the  meeting  held  on 
lemen  any  j  .lanuary  22.  I  should  now  hesita'e  to 
say  even  that.” 


Abitibi6  .73.  ,  .  891,70  *93  2.3  -t-l  2.7  i 

Can.  L'eniPit  4 ■  4  -.7t .  JOi.oO  104  tiO  -C  .60' 
Can.  lot.  Paper  6-49.  101  23  lUI  ,00  -i-  .27' 

Cong.  Paper  3  fi- 61  ,  86  70  84.70  -f2  00  | 


Compiled  by  Jrnks,  Gwj'nn*  A.  Co. 


shareholders  of  record  January  23rd.  After  .several  weeks  of  quietude  the  Gou.  steel  Warea  e-M  104  00  104  00 
1937,  on  the  basis  of  $10.00  principal  I  market  for  new  municipal  issues  102  73  inl  tr, 

;imouuL  of  debentures  for  each  com- I  during  the  past  week  gave  signs  of '  Howard  Smith  4  Vv'-oi.  tii'2  so  302  ,70 
mon  share  held,  at  a  price  of  $98  ;  returning  to  that  stage  of  avaivrity !  M'nn  *Ont.  6-30...  vi  00  70  00 

for  each  $100  of  debentures  with  in-  !  with  which  il  clvised  the  year.  No  less  j 

lerest  accrued  from  March  1st.  1937.  j  than  seven  municipalities  have  an- 1  - 

The  right  of  subscription  will  be  1  nounced  calls  foi  tenders  with  most  of  1  j 

o.vercisable  until  5  p.m.,  March  15ili,  i  the  activity  being  centered  m  Quebec  ,  International  Bonds 

lAo^  MTifi  nniv  fnr  ?100  DrinciDcil  i  cttlls  urc  corning  from  Ihcro  <inG  \ 

?benS-?r;n7e‘;S  -  5;^- 

'  The  debentures  will  '  KtJ’eTiitraJ^ssu''e^  of Vli.^SoOt) !  ' . . . ! !  '1^'* 

March  1st,  19o».  i  and  the  Montreal  Catholie  School  Beinmm  h‘e  195,%  .  .lor,’* 

and  including  .March  1st.  i94i,  I  Pyrnniission  whicli  is  calling  far  ten- 1  Berlin  im  e’s  19:8 .  19 

debentures  will  be  convertible  Into  ;  „„  an  issue  of  54,550,00'J  3 ' 2<:o  , 

common  stock  on  the  basis  of  i  bonds.  j  rhiii  6>  196I  . 

fommon  ^share  for  each  $30  in  prin-  (  ^  ^  *  Columbia  0*8  1961  . .  I’O'j 

A.  m  r\n  onri  .  Cob  Oft.  banks .  ,  . .  -A 

cipal  amount  of  debentures,  un  ana  f'oritorafious  r-uba  Pub.  Workg  7i<,'g  1945 _  tio'* 

after  March  1st,  1942,  they  will  be  1  _  , _ ,  r  ,  Denmark  4tTs  isei  too 

J  v,i.»  tn  gifhnie  hilt  nnt  in  nart  I  ^  ':^f’fperation  bond  iiiarKti  o  prpnch  Rep.  7'8  t9i3  12.7 

i  cdecmable  In  whole,  but  not  in  par  ,  week  presented  a  rather  I  German  5  Tg  1967  .  24'  .; 

on  any  interest  payqnent  date  at  par  appearance  with  noticeable  1  German  Exi  7'g  i9ip  .so-., 

and  accrued  interest  upon  sixty  days  prevailing  in  the  transporta- |  ja‘J,an  3*>z’B'’t96.i  '!!!!. !!  79'.j 

prior  notice.  tion  division.  Canada  Steamship  j  Krruger  &  Toil  .7's  1939  . .  46 

Tho  preferred  stock  will  bo  re-  Lines  reacted  from  an  early  strength  I  '^972.^ . ^7;t;.i 

deemablo  at  any  time,  payable  at  dose  the  period  with  u  loss  of  1  '4  .'\orwa'v  Kx’t.  4,'4's  i963  ! . .  101 '1 

par  plus  accumulated  dividends  on  while  the  (lianavlian  National  and  Peru  6'a  i9i:o  .  '20',, 

thirty  days'  notice.  They  will  al^  Canadian  Pacific  ^gisterod 

be  redeemable  by  purchase  in  the  '  losses  ranging  from  kt  lo  1  •>».  '  Queergiand  Ext.  s.F.  6'g  1941  lez'; 

open  market,  by  tender  or  by  pri-l  Gains  and  losses  were  well  mixed  :  Rm  de  Ja^^^  ^ 

vate  contract.  The  preferred  share-  1  .imong  the  power  bonds  as  Bcauhar-  .  Mo-mpoiic,  7'g  1969  .  m  * 


$35,500,000 

Canadian  INational  Railwav  Coiiipany  Bonds 


Col  ^fort.  banks.  , 

^  Orporut'IOUf*  t  r* uba  Pub.  Workn  1945.. 

nvT  *•  u  1  .  Denmark  4H’®  1^6^ 

The  corporation  bond  Ti»arKct  oi  p^meb  Rep.  *7*8 1943 


-  — ---  -  ,  lUSt  il  puiiit.  luiciiittiiuiiai  V  r.tta  w  arsaw  (  0  I  iniS  . .  i 

quarterly  dividends  aro  in  arre  .  ^  strong  feature  of  this  group  to  i  Vokohama  6’b  19&1  .  vpcj  j 

No  dividends  ’’i”  ’I®  i  climb  2  ki  while  Ottawa  Valley  reacted  !  ^  «;>.»  ;;;;;;;;  ^  i 

paid,  nor  viU  debentures  or  pre  |  continued  rumour  of  a  possible  |  ‘ 

ferred  stock  be  retired,  ■when  the  ,  settlement  with  the  Ontario  Govern- ;  i 

working  capital  of  the  company  is  i  ment  to  moveup  1 ’  j.  Bell  Telephone  ;  of  1950  moved  up  a  point.  Great 
less  than  $5,000,000  or  would  be  re-  j  was  easier  to  slip  1  >4.  The  paper  is- ;  Lakes  Paper  5‘s  of  ‘55  slipped  off 
duced  below  that  by  such  payment,  j  sues  were  mainly  higher  under  a  con-  from  the  previous  week’s  display  of 
There  will  be  two  special  general  1  ttnuing  favourable  newsprint  situa-  strength  to  close  down  1’4. 
meetings  of  Price  Brothers  on  March  tion.  Consolidated  Paper  n  '  Ts  of  Grain  issues  were  firmer  with 
vr.f  T,4,vt  •o.-hirti  will  be  held  in  Que-  I  1961  led  the  list  upward  with  a  gain  Western  Grain  6‘s  of  1949  in  the  van 
’  of  2  while  .\bitibi  5‘s  of  1953  added  ,  with  a  gam  of  2  points  while  FedLral 

"®‘’  I  1  I4  and  Minnesota  and  Ontario  6‘s  :  Grain  6‘s  of  ‘49  added  1  ’4. 


f guaranteed  unconditional^'  by  th^ 

Goveriimenl  of  tho  Doiuiiiioii  of  (  lanada 

ax  to  both  Principal  and  Interest 

(he  Bank  of  C-anada  is  authorized  by-  the  Minister  of  birnticr  to  m-eiie, 
nn  behalf  of  the  Canadian  Sational  Railuxty  Cornpmi\. 
subscriptions  for  the  following  bonds 

5,500,000 

^eien- Year  2^4%  Bonds,  due  Februan  I. 

Issue  Price:  99.125  and  accrued  interest, 
vtefding  approximately  2.39^^',;-  to  mnntni\ 

\NP 

$20,000,000 

Fifteen-\ear  3%  Bonds,  due  Februan  •• 

(Callable  on  or  after  Febnutry  1. 

Issue  Price:  99,50  arid  aerrued  intt^rsf, 
yielding  approximately'  3.0'f^’c  niotnn/y 

Bonds  will  be  dated  Februarr  I.  Principal  and  interesl  vrtlJ  be  patable  m 

lawful  money  of  Canada,  Interest  will  be  payable,  without  charge,  semi-annuallx 
ou  February  1  and  Aug'.i‘>t  1.  at  anv  btaneh  in  (..anada  -.'t  anv  ch»xt.>rcH  bank 

fhese  bonds  wt!!  be  a  direct  obligation  of  tlie  t,  anatlian  National  Hatlwar  iTotm 
patty,  the  capital  stock  of  which  is  owned  bv  the  Dominion  of  t.anada  Pav-njeni 
of  principal  and  interest  on  these  bond*  will,  under  aiithonlv  of  the  Parliament 
of  Canada,  b»3  guaranteed  uaconditionall v  by  the  (.ovemment  ol  fh»  l>ominmii 
of  Canada.  .A  copy  of  the  guarantee  will  be  endorsed  on  each  bon-l 
Proceeds  of  this  tsiur  vvill  he  used  c.vchirive)',  for  fh-'  pav-ment  pi  temporArv  loan* 
obtained  by  the  *  ompany  from  the  C.ovemmcnt  lor  the  rcdei.i]ittoii  of  funded 
debt  which  has  matured,  or  has  been  called. 

r’.av-mert  is  lo  be  tn.ide  in  lull  against  dcliverv  ol  intcriiii  certilicaie,  ..ii  01  alMoii 
I'cbruarv  1.  Ib37 


ItenAjrrunations . 


'■IH%  Bond.  $1,000 

o  %  Bend*  ai.'d  $l.tXl’ 


'jubscnptions  may  be  made  to  tlie  Head  Office  of  the  Bank  ot  UanaiJa.  thtawa. 
through  anv  branch  in  Canada  of  any  chartered  hank  or  through  atw  tecognirei.1 
dealer,  from  whom  copies  of  the  official  prospectus  containing  complete  details  ol 
the  issue  may  be  obtained  The  Minister  of  Fmance  resei-ves  the  rtgbt  tn  allot  suh 
icriptionf  in  full  or  in  part 

The  subscription  lists  will  open  on  January  28.  i'O.,  euicl  u.Ul  close  as  lo  either 
maturit-y  or  both,  with  or  without  notice,  at  the  discretion  ot  the  Minister  ot  Finaitte 


Ott.swa,  January  27th,  193 i 


TMK  FINANCIAL  TIMES,  MONTREAL.  JANUARY  2%  1937 


THE  BANK  OF  NOVA  SCOTiA  REVIEWS  TE 
SUBSTANTIAL  IMPROVEMENT  IN  BUSINESS 
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>  IS  Miiliiinw.  An 
I  lit  po  pill  '  I'  ;i 


<iiljii  t 
1  •  ;ii'|ii./ 
'pyi  l;int 
O  lilllll'* 


I.',  I'llOir  r. 

Ill"  oil  n 

)  villi, -ill.'l' 

pMt  dl' 
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AND  APPRAISES  PRESENT  POSITION 


hIo  <  lif>  midp I'liiril  ii'ili  s  wliirli 
l■  (•l(^  n'i)'iiii'il  liv  I  111-  pullin'  l.ri  aiipi’ 
,t  1  Ilf  hi  11  til  I  nr  \  I  III  1 1' I  inn  in  (he  iinlc 
■ii  fiiLil  Kill  III  I  111'  < 'liiU  lcrnl  li.'iiilv" 
'iii|  iilsn  iii'i'Hiihe  (il  llio  iiii'ii'a-fil 
iiiliiiiie  "I  riii'iiliitiiin  l'■l|uirl■(l  liy 
ii'jrr  a'''t\ci  i nmlil luiis  ul  I iii-.iiii's-i.  A 


IVe8ideul  .1.  A,  Leocl  8ays  iiii<Mn|»loyinriil„  iinhalanccd 
budgt'Ls  and  lialionali.'^iti  an*  indilini^ 

back  complclc  rrc<)V(‘r\ 


Uciicral  Mauagi'i*  II.  I’.  Pallerfioii  sins  inonrv*"  is  not  a  "(•nrr'.air’ 

—  may  proniolc  an  iinbalunccd  rccovi'rv 


'Ir.  .7,  A.  McI.POfi,  f'l-Phifippt  of  Thr 
I'.'iiiiv  of  No\a  l'l•o^i:^.  rfidrepstns!  the 
lOiitli  Annii*,!  Meeting  of  the  hhare- 
liolileni  at  FlaJifai,  N.S..  on  the  27lh 
instant  renewed  tho  further  recovfrv 
I'f  (he  past  year,  lie  st.sted  that  the 
nation  a  ineomo  had  increased  by  ap- 
inoxunatcly  7'';,  from  lOdo  to  lO.UV 

I  he  most  strikirig  and  obvious  gains 
in  production  ha\o  occurred  iti  the 
Held  of  metal  mining,  Viase  metals  and 
gold  being  produced  in  rcrord  volume, 
l  ortunately.  too,  impressive  advanec.s 
'■  ere  achieved  in  the  output  of  non- 
netallie  minerals  nantel-v  in  the  pro¬ 
duction  of  coal,  asbesto-s  and  .structural 
iiiateneV'  C'lwely  folloning  mining. 

■  ame  (he  eukstaniial  increases  m  the 
operations  of  neT.'.,priiit.  and  lumber 
nulls,  while  other  manufacturing  in¬ 
dustries  were  oo  the  whole  more 
.'’.ctive.” 

Retail  and  wholesale  trade  we.- 
•arger  and  the  railwa.^s  c.orried  more 
'i-cight.  The  net  income  of  the  farm 
population  wa-s  at  least  10%  in  e.tcess 
of  the  tola.1  for  the  previous 
largely  .is  a  result  of  higher  wheat 
I'l'ice-s  and  enlarged  receipts  for  dau;'  1 
products.  Emplo.ytnent.  showed  an  ! 
iiTease  of  i%  over  the  yeair.  The  most, 
roportant  cause  of  this  recent  expan¬ 
sion  was  a  fiu-thcr  substantial  rue  in 
I  he  value  of  Canadian  export*. 

Afr.  Afcljeod  then  turned  to  n  re¬ 
view  of  the  genera)  course  of  recover*, 
liuring  tho  past  four  years  and  spoke, 
iQ  part,  a.s  follows; 


of  relief,  with  Ihc,  rceiilling  ."tr.sm.s  on 
the  Inidgets  of  oiir  go',  rriiiin  nts. 
I  iirtlicrniore.  there  aie  t  lie  le-s  oi  wioii- 
Init  very  iuiporinut  ^■o"fs  of  ;i.  so'-nd 
nature.  I  refer  to  the  los.'e.s  of  ellirienry 
and  tiionde  aiiKnig  tho.-e  who  lor  long 
pel  10(1  s  ha'.c  i'crn  » ill  unit  cm  ploy  rii‘'i'i 
and  to  the  diHiciiltn",  of  young  men 
who  re.ii'hfd  workiiig  ago  during  ihe 
deprcs.siuti. 

“Ilxtcndeij  period-  of  uticnip!  >>  men! 
have  giavely  impairvil  (lie  .ibilitics  of  ,1 
large  number  of  former  worker.-,.  I  or 
ni.iny  of  these  the  prospects  of  ictuin- 
ing  1,0  work  can  at  beot  l>e  icgafdid  .as 
.sliin.  l-.vcii  under  the  mo.st  fa vouralile 
cireiimstance.s,  the  problem  of  govern¬ 
ment  ossi.staiicc  t'l  many  sin  b  pcr.-v'in 


wlieaf  prices  is  a  reflection  of  rfdiiced 
supplies  lather  thin  (  f  im  rcaseif  de¬ 
mand.  \a!  lona  list  ic  tendencies,  tostered 
by  political  liars,  leave  for  years  past 
been  rellei  ted  iii  protection  and  active 
(  liriiiirageiiiciit  of  agriculture  in  the 
iinporiin"  comitnes  of  Lairope.  These 
policies  liave  been  cfTertive  in  les.senmg 
ihi!  ilcpeiiilence  of  such  nations  uiion 
limpoitcd  wljcat.  If  the  tendencies 
imvard  reoiiomic  self-sufFirieticy  are 
not,  ic\ri~ciJi  one  cannot  lieip  but  feel 
licit  one  or  ‘wo  betler-thaii-average 
crops  in  the  chief  exporting  countries 
might  lane  unfortunate  market  con- 
,  '|■•|UCIl(■f•s  and  might  linallv  involve  the 
i  .T ciimijlation  of  new  surplus  stocks. 

\\  Idle  I  hav  this,  f  still  feel  that  a 


is  likely  to  lenisin.  In  .addition,  young  |  Large  rrop  iii  (he  j’rairies  is  rniineiitly 


Recovery  in  Retrospect 

"Apatt  from  a  few  internipiion.s. 
business  conditions  have  been  impiov- 


incn  who  would  ii'irin.aJIy  have  tounit 
jobs  h.ave  in  many  cases  been  w  li  bout  .a 
pcrniiineiit  vocation.  1  need  not  f-tics- 
the  social  costs  and  even  the  ilanger- 
i.'f  this  situation,  for  it  i.s  oTivinus  that 
lack  of  opportunity  to  ac'iutre  ( raining 
and  the  (Iccelopnicnt,  of  diacoiiicnt, 
I  aiiiofig  the  jouiiger  generation  .arc 
bouiiij  to  iinvi;  rcpcri  u.'sion.-i  for  rn.any 
yean  I'l  romc. 

'  ( inc  of  t  he  results  is  already  becom- 
uig  apparent.  The  number  of  new 
entries  iiioj  the  .skilled  trades  has  for 
seven  xoM  s  l.'ceu  much  liriow  average. 
Now  t1i:it  liusiiiess  is  improving  there 
M  an  actiial  danger  <if  a  shortage  of 
skilled  labour.  This  condition,  indeed, 
is  becoming  conspicuous  in  certain  in- 
(imstricsof  the  I  nitcd  Fttates  and  there 
IS  good  reason  to  believe  that  it  is 
rieveloiiing  in  lesser  degree,  in  this 
country.  The  work  of  the  National 
T  mployment  Commission  i.s  therefore 


dcMr-tble.  It  would  do  more  than  anv- 
•hiiig  else  to  stiiTiiila.to  C'nn.adian  busi¬ 
ness.  'To  avoid  the  recurrence  of  a 
wheat  .surplus,  (his  country  must  seek 
vigorously  to  (ie.vciop  new  market*  .... 
I  very  eltort  should  be  directed  towards 
keeping  down  ( be  cost  of  production  so 
that  the  farincr'.s  net  income  may  be 
well  su'tauied  while  at  the  s.ame  time 
permitting  the  continuous  sale  of  (Cana¬ 
dian  wheat  on  the  world  market.  In 


‘  Tor  Canada,  peai  e  i-  the  ab  iilntc 
requisite  of  la.stiiig  economic  ucifao 
It  would  be  idle  to  deny  tlia*  llw 
■''.rin.anicnt  race  is  leaving  faioinablc 
1  epei i-us.'-ions  upon  cerlain  -ec'' loH"  (il 
the  I'liuncss  si  riictiiit .  R'll  o'  ci- 
whelmingiy  more  import  ant  is  Ihc  i.'.icl 
that  inleiisihcd  econ'iinic  iiationaii  in 
now  part  and  parcel  of  the  I'liildiii" 
up  of  armaments,  is  holding  bai  k  worhl 
lecovery  and  thus  lestm  ting  (  aniniiaii 
exports.  It  is  greatlv  to  be  hoped  Ihal 
sanity  will  firevail  and  that  t he  diRiciili 
problems  which  bne.  the  world  will  be 
•solved  through  arbitialioii  and  com¬ 
promise." 


I'll 


'  'll 


II  •"all!  p'irtion 
mg.  however, 
lea.-iiu;  Ihc  ca- 
o!crc(l  Hfiiik.'.  ’ 


IS 


m  il  V 


•ifc.-l 
,  of 


the 


l*i"l  rilxil  io 


I  be  I 

oTt.lieap  Money 

'■'TIk'ic  i- good  rea-on  to  b.-licve  1  hat 
the  rediiction  in  ihc  yield-  on  high 
grade  -ccnniic,'  has  gone  iai'  enough 
III  support  of  Il  ls  view.  I  Icr.e  two 
Ilia'll  poiips  in  mind,  l  o  t  of  all.  ll 
IS  (jiiitc  cicar  that  the  liciK-lilsof  ’ea-y 
iiKsney'  ha 

t  lie 


General  Manager's  .\«l«lrc9s 


prc--i|rc  of 

i  ni-omaje  « 
tain  aci  r>  d  ic- 
upon  oihc!'. 
Ilia;'  (iionioie 


,1"  n  s|o«  to  work  t  lire 
si  I  ic| MIC.  .Secondly  . 
cheap  money  lends 
c-si\-c  expansion  in 


•er- 


.After  reviewing  at  .eonio  length  the 
change*  in  the  items  of  the  balance 
slieet  and  the  prouis  for  the  yeai, 
Mr.  H.  F.  Patterson.  ( leneral  Managei . 
turned  to  the  more  general  |)rob)enis 
eonfrontirig  the  Bank  and  sp'ike,  in 
part,  a*  follow 


lie  it  iia.s  III  lie  elTcci 
If  carried  loo  far.  it 
II  iiiib.'danced  recovery 
ionc\  ’  has  enabled  .strong 
bii'lies  |i)  make  sill i«l anl i.ai 
al-n  permit  led  ii  con¬ 
siderable  amount  of  retiiianeiiig  of  cul- 
slaiiiliiig  liigh  coupon  issues  on  the 
pan  of  corporal  ions  of  goo'I  credit 
sia  (iing.  .As  yet.  however,  it,  has  not 
result'  d  in  any  subslant  lid  volume  of 


“  •!  asy 
go\  ('I  luiien 
savings,  ll  I 


•r,n.  Iiank  h'eii'  ir-  well  in-cslnieii' 
hold  I  tigs  show  ed  an  appre*  ini  'Io  grow  tli 
\s  ,0,  result  of  th-o  iiifiucm.es.  t'lts 
(Icpoids  of  all  liank's  in  i  ho  I  tiitci 
Miitea  adiaii'-cd  from  .‘Sdyi.tKii)  imlhon 
on  .Inno  dO,  T.*''ld,  to  tfo  I  .•'IW  million 
on  .lime  dO,  TJdij.  The  lalcRl  figure  i 
le-s  Ilian  ,V  j,  bdow  tlie  tolal  lor  Jui- 
dd.  ID'J'J,  Isit  as  m  (.'anada,  deposi' 
are  turning  oM-r  at  fl  slower  rate  tin 
w.as  the  ease  in  pro']ieroU9  years. 

■  Thi.s  l•'Jlldillun  Inis  enabled  th 
I  niled  .';lal'*s  (.ioM’iniiient.  to  hnanc 
iiH  deficits  at  low  interest  rale.s  Itni 
has  periiiilted  a  aiibslaiil iaI  ami.Min' 
of  goverinneid  refuii'lmg.  ‘T.a*; 
money'  has  as.sisteil  a  large  yolumc  o 
loipoialo  re-linnii'  ing '1,0  lower  rate- 
and  .some  new  borrow  ing.  1 1  li3S  als' 
greatly  .stimulated  the  market  fo 
coiiuiioii  slocks. 

"  I  he  rapidity  of  the  growth  i’ 
bank  credii,  residfing  from  flie  pres.sui 

of  oxersa  reserve*  .and  fed  b.y  tli 

great  biid'^el,  ficlieils.  has  brought  on 
the  danger  of  unbalaneed  e-xparisio 
which  iiught,  develop  into  uncontrie 
lable  inflation.  'I'lie  overflow  of  ehfia 
inoiiev  into  the  slock  market,  seekiii 
a  better  reiiiiri  and  a  hedge  again- 
rising  commodity  prices,  has  hirtlie 
cnipliasized  the  need  for  rest rh'l ion 
III  the.se  eircuiiislaiices.  the  I  reasur. 
and  Reserve  Boaril  have  taken  action. 


IMPROVED  YEAR 
IS  REPORTED  BY 


WINDSOR  HOTEL 


Net  Elamin^s  of  .$133,776  Com¬ 
pares  With  $107,847  in 
1935 


BANK  LOANS  REPAID 


.Slight!.' 
loan.s  pan 


liLghcr  earnings,  hank 
off  and  a  rcductiun  in 


"  oiKin;.' 
annual  i' 
ited  ten* 
;:i,  iriut:. 


‘■\A^en  addres-sing  you  la.^T  ye.ar  we  '  new  fiiianeing.  It  has  led  tho  'vay  to 


intimated  that  in  our  opinion  a  (*ei  tain 
measure  of  recovery  lia<l  ahend.v  oc- 
eurred  and  that  we  weie  justified  in 
looking  forward  lo  19.36  with  a  moder¬ 
ate  fewing  of  optimism.  'The  year  ba.s 
justified  our  optimism  and  although 
wo  had  fo  contend  with  a  declining 
rate  of  Interest  on  high-grade  securities, 
in  which  we  have  a  large  investment, 
we  are  happy  to  be  able  to  present  to 
you  today  a  report  showing  an  im¬ 
provement  of  roundly  $92,(X)0  in  earn¬ 
ings  after  faxes. 

•‘Our  total  taxes  continue  at  a  high 
level  and  in  1936  we  paid  the  various 
taxing  bodies  in  ("ansda  81,016,271 
and  in  other  countries  $12.5,141,  so  that 


this  regard,  it  is  noteworthy  that  the  I  our  total  tax  Tnll  was '$1,141,412.  Com- 
c'ui8  of  the  goods  the  farmer  buys  i  psrison  of  the  Bank’s  tax  bill  with  the 


ng  steadily  for  nearly  four  years.  .Sv  i  c,f  utmost  importam.-e,  cipcvially  in 


far  aw  one  can  see,  the  trend  is  still 
upward.  In  such  circumstances,  we 
may  do  well  fo  pause  in  the  course  of 
our  day  to  day  problems  and  ask  our¬ 
selves.  Where  do  wo  stand? 

■‘iVhat  lias  been  the  character  of 
recovery?  In  its  essentials,  I  think  we 
can  say  that  it*  has  been  mainly 
generated  by  a  substantial  revival  of 
export,  trade.  The  rising  value  of 
exports  has  particularly  stimulated  the 
depressed  primary  industnes  of  agricul- 
(ure,  mining  and  forestrj*.  Growirg 
production  and  enlargeci  returns  in 
these  groups  have  meant  a  better 
demand  for  manufactured  goods  and 
for  cervices.  With  larger  incomes,  the 
people  eiigageil  in  these  primary  in¬ 
dustries  have  increased  their  purchases, 
‘ornetimes  long  deferred,  of  mauuiaC' 
lured  articles.  More  employment  in 
I  he  mines,  in  the  woods,  and  in  hunber 
.ind  newsprint  mills,  ha.s  further  aiig- 
iiientedsuch  buying.  Additional  equip¬ 
ment  and  biipphes  nave  been  require,!, 
especially  m  metal  inmirig.  .Ann 
greater  output,  tombmed  with  tn- 
'  reaoed  purchases,  has  provided  the 
is'lway  s  with  more  trafiic.  In  the-i.  | 
and  other  ways,  the  bcnelit.s  of  e.x|iai"' 
ing  primary  production  have 
("itwarcl  .'iriij  rcMi'tt  J  in  greaiet  C";  i\  v 
.11  urban  evntre:-.  This  in  turn  T. 
meant  rnoiC  cn.p’iox iuctib  wliict.  i  . 
.ngam  iiu  rca.-.ed  I  KM.I.r-.-'Iig  ;•  i'  ^ 

lurthcl'  sluulUyttd  (.oi.Uib'Jiib  of  bi,.-..  ; 

oesr-.  ! 

"In  shr'I’t,  the  eflects  of  expaild.e.;, 
I’oreigD  tO'ie  ha\r-  gra'ii,.ii)y  w  ir.';' 
‘hrougb.  tjj':  t'-vii.'iiaK'  .xy.-'cii  and  It:  .• 
.iltirnalely  .•'•>■■■•(11  oerii|,;ilK-.iis  oi  ; 
purely  doiTje-l vh,'ira''tcr.  1  his  I'O;  , 
','eis  liac  bicn  ricillier  tlire- 1  H'.'I  lai.iil; ; 
ne veft-hol,  V.-.  tan  see  its  udlu'vi'-'  , 
io-(lay  in  griutor  or  Icsfej-  ileitn-e  i'l  , 
.-'Imobt  evtiy  phase  of  busmcsi  ta  j 
dcax'our.  I 

"Id  tCfpon.'C  to  impioved  p.xpo  i; 
tieinand,  met.'i)  inining  Las  advan d  o,  I 
new  i>eck,-;ol  a.-ti\a\.  '1  ho  lit  v  p: in'  ; 
end  lumber  iiidu-triea  hate  lei  irde,!  , 
marked  revivals  from  the  slaiKli'o.n' 
of  volume,  though  in  the  case  ol  news¬ 
print  the  mcrease  in  price  1ki<  bcia 
eompaiTi'.ively  bniall.  Fiirmcs  h:,'. 
e.xperipiiced  s-onievvhat  better  tiiu'-s  b-t 
are  still  far  from  prosperou.®. 

“Turning  to  tlio  indu-tnaJ  held,  it 
appears  that  favtoi  les  rnaktiig  g.ioiLi  for 
mrlividu.'ii  eon.sumplion  lire  g  -ni  rally 
operating  at  level,  not  far  from  tho.-c 
of  1928  and  1'j29.  'Thi*  heavy  indu- 
trios,  though  assisted  by  growing  u'  ■ 
inand  from  automobile  plants  and  Iiom 
the  mineS;  continue  to  feel  the  lack  o!' 
orders  lor  the  purpo-e.s  of  new  con¬ 
struction.  It  IS  in  const; uction,  indeed. 

1  hat  condit  ions  remain  most  depressed. 


respect  to  its  eft’orui 
younger  persons. 


on  behalf  of 


have  been  slow  to  rise  during  the  past !  dividends  paid,  vir.  •$1.440,ti00,  gives 
few  years,  just  as  they  were  slow  to  fall  |  an  indication  of  the  extent  of  the  tax 


during  the  preceding  years  of  recession 
In  addition,  the  tendency  towaid 
greater  diversilication  in  the  West 
should  he  encouraged  wherever  prac¬ 
ticable." 


The  Position  of  the  Building  Trades  ! 


Progress  Toward  Balanced  Budgets 

“A  further  requisite  of  full  recovery 
is  the  balancing  of  budget*,  federal, 
provincial  .and  municipal.  During  the 
oast  year,  considerable  progresa  ha* 
been  made.  Revenues,  especially  in  the 
of  the  Dominion  Government, 


‘'Erap|oj*nient  conditions  have  been  h.ave  been  above  expectation*  and  some 


least  satislactory  in  building  eotisi  rue- 1  tin  t  her  reductions  in  expenditures  have 


tion  and  in  the  indii-siries  chiscly  a-- !  i.r-f.q  achieved.  The  Federal  deticit  is 


sociated  with  it.  l.ii.'-t  year,  the  build-  j  hkely  to  bo  lielow  SlOO  millions  for  the 


ing  trade.*  provided  wrork  for  less  lli;in  j  ,n  s-everaJ  years.  During  the 

half  as  many  people  ns  in  the  five  ye,Hi>  j  i,.,.,  f„||  vrnr  it  was  $162  millions 


hurt,  of  reaching  a  balance.  Moreover, 
of  the  provincial  governments 


immediately  precf'Jing  the  depn 
"Whilo  employment  iii  the  I’Uildii 

field  as  a  whole  has  not  increoaol  dm  - 1  Uave  fiLjO  m.ndo  definite  progres.* 
ing  the  pa.st  year,  there  tin*  been 
modest  expamion  in  the  l  uii'lnirtioii 
of  residence'.  It  i.s  in  the  provision  of 
housing  that  fhc  po-“ii>iiitiCS  of  im¬ 
provement,  appr.ar  most  favoii’'.able. 

'A  age,  and  material  costs  are  st  ill  well 

tlriiinrh  the  Tbiii-inir  \ '-f ii  I  i lii i  i?  h  i  ' federal,  provincial  and  muniei|)ai 
through  the  lloii.xing  A-t  ami  |  field.*  iiave  left  behind  them  a  great 


I  hc  drpres.sion  has  involved  large 
I  siiecial  rxiK'iidiliires  which  have  been  a 
;  major  cause  of  budget  dcfirils.  A'  ith 
I  iinprovcincnt,  in  Imsinesa  some  redm 


burden  on  the  earning  power  of  the 
Bank. 

“Occasionally  one  hears  critiefsm  of 
the  rate  of  dividend  paid  by  the 
Chartered  Banks — in  our  case  12% 
— but  tho  rate  of  dix’idend  is  not  a  true 
indication  of  the  return  received  by  the 
shareholders  on  their  investment.  Our 
Reserve  Fund,  which  is  largely  made 
up  of  premiums  contributed  by  share¬ 
holders  on  new  issues  of  stock  from 
time  to  time,  ie,  as  you  know,  double 
our  Capital.  When  this  is  taken  intio 
consideration,  along  with  the  Capital, 
the  dividend  paid  is  in  our  case  only 
4%  on  the  book  value  of  the  Bh.are- 
holders’  investment  and  this  is  the  rate 
of  return  received  by  the  shareholders. 
Kven  under  present  conditions  such  a 
return  can  hardly  be  regarded  as 
excessive. 

“Apart  from  the  repayment  of  loans 
against  wheat  and  tne  repayment  of 
our  share  of  an  .advance  maile,  by  the 
chartered  banks  to  the  Canadian 
I’.acifie  Railway,  our  commercial  loan.* 
show  an  increa.se  for  the  year  w  hich  is 


lower  lalcs  on  mortgage.*  but  such  re 
diielioius  li.avc  not  been  reflected  in 
rnueli  new  liiiililiiig.  II.  ha.s  done  very 
little  to  nsfist  fanners,  particularly 
those  in  gicatcst  need  of  as.si.-itancc. 
m  fuief,  llic  benefits  of  ‘easy  money’ 
have  n.s  yet  been  enjoyed  only  in  a 
limited  field, 

“It  iTi.ay  be  of  some  value  to  develop 
this  point  furl  her.  As  the  I’resident 
has  (wiinted  out.  (lie  indu.stries  where 
conditions  remain  I  he  lea.st  satisfaetory 
are  eonslrurtinu  and  agriculture.  In 
the  building  trades,  he  noted  tliat  ‘easy 
money’  h.sd  not  yet  resulted  in  any 
considerable  revival,  despite  sjieeial 
action  on  tfie  n.srt  of  the  Government. 
The  fart  is  (hat  other  re.strictivc  in¬ 
fluences  such  as  high  taxation  on 
piorierty  and  lack  of  crinfideiice  h.a'  c 
to  fiato  had  a  felling  effect  in  hindering 
improv'emenf.  Turning  to  agriculture, 
the  problem  is  essentially  a  matter  of 
low  income  arising  out  of  a  lediiecd 
value  of  export  .sales.  'The  f, inner's 
primary  need  is  an  enlarged  elemainl 
from  abroad  and  it  is  encouraging  to 
note  that  the  Government  at  Ottawa 
has  recently  signified  il.s  intention  to 
give  special  consideration  to  the  de¬ 
velopment  of  agricultural  exiwrts. 

“A  better  balance  between  agricul¬ 
tural  exiiensc.s  and  revenues  is  also 
desirable.  Already  considerable  pro- 
gres.s  has  been  made  through  the 
greater  rise  in  the  prices  or  farm 
products  than  in  those  of  manufactured 
good.s.  In  case.s  where  physical  con¬ 
ditions  ami  re.strictinn  of  markets  have 
caused  especially  heavy  losses  of  in¬ 
come,  debt  adjustment  of  ,a  voluntary 
nature  is  tending  lo  lower  farm  cost 


Gorrccti'c  Measures  iii  the 
LiiilctI  Mlatc.s 

“In  August  List  the  Federal  Resei'i 
T’eiard  announced  an  increase  of  50', 
iir  the  legally  required  re.seivca  o. 
inenilier  banks.  'This  step  had  thi 
immediate  efleci  of  reducing  exec.« 
rc.serves  from  .$3. 1 50  millions  I o  •$  I  .S0< 
tnilliniis.  But  as  the  year  woii:  on 
c.xcess  re.servcs  rose  again  in  rc.spoii.si 
to  a  continued  inflow  of  gold  fron 
Furopc:  by  (he  end  of  Novembe. 
they  had  increased  to  $2. ‘200  million* 
In  these  circuinstanees,  the  Treasur' 
recently  outlined  a  new  policy  designei 
lo  offset  the  effeets  of  purchases  a  no 
sales  of  gold  upon  tbo  cash  reserve*  ot 
commercial  l>aiiks.  Moreover,  it  ha,* 
recently  been  stated  that  the  Reservf 
Board,  with  the  approval  of  the 
'I'rcasury,  is  giving  serious  eonsidera- 
iion  to  the  possibility  of  fiirtbe’ 
restrictive  action. 

“It  should  also  be  added  that  dire'-', 
action  h.as  been  taken  to  restrict  jio- 
(eiitial  expansion  of  credit  in  the  stock 
market.  .Margin  requiremeDts  for 
loans  against  stocks  have  been  raised 
by  the  ISeruritics  Exchange  Clommis- 
sion  to  comparatively  higli  levels.  At 
the  present  time  the  position  in  rough 
outline  i.s  that  speculators  must  main¬ 
tain  margins  with  their  brokers  amount¬ 
ing  to  55%  of  the  market  value  of 
stocks  carried  and  that  banks  mu.sl 
require  a  similar  margin  on  loans 
against  stocks  for  the  purpose  ol 
purchasing  or  carrying  stocks." 


cajtiUil  :iri'  sliow  n  in  tin 
■|iorl,  of  W  iinl.sor  Hold  I.iiii- 
llie  year  ended  Tieecinbi  r 
Altetilioti  i.s  al.so  drawn  in 
I  l!ie  report  lo  the  iirgi'iil  iieees.sii.'- 
;  w  liicli  no"  exist.*  to  reii.'ivato  and 
inodcrn'b.e  furni.sliings  and  euiiip 
meiit  in  order  to  meet  tho  increii.s- 
iiigly  exacting  rctiuiremonts  of  the 
triiveitiiig  public  in  the  mailer  of 
.serviC'j  .ind  comfort,  and  so  prutcet 
tho  gm'ijwill  of  the  hotel  and  eii 
haneo  i:;s  earning  t>ower. 

Net  earnings  for  I!i3i;.  after  de 
ducting  operaliiig  expenses,  general 
taxes,  interest  on  hanl;  loan,  and 
provision  for  tiad  tiiid  doiilitful  dehts. 
amounted  to  $133,77t>.  Thi.s  eoiiipares 
witli  a  total  of  -flOT.'S!?  for  tO"..A.  and 
represeuls  an  increase  of  liL’.A.hL’i'. 
After  charging  llie  full  year's  boinl 
Interest  on  hoth  issues,  and  m.akin.c 
the  ii.sual  iillowanee  of  .^lOO.OftO  foi 
depreelafion,  there  was  n  l.'iss  on  the 
year’s  oneratlons  of  its  coni 

jiarcd  with  ii  deficit  for  (lie  previous 
year  of  .3178. .IS.i.  A  previous  dehi! 


this  t( 


I  hahinec  of  'TIoL’.'ii.iT  incrca.sed 
.$5l9,lIoi.i. 

I  I’rofii.  and  loss  account  figuiei 
compare  as  follows: 


Nr  I 


rHfningfi 

I  Heduct: 

j  ftrjnd  intrrrsf- 
.  DfpreciHlion  « 


107. 


1^8.44$ 
e  ion. 000 


166. 

lon.oon 


\V!  ic 


■Surplii.s 

f’rcvious 


surplus 


1 

xl52.5'i7 


176.46  • 
.178. 4«t 


HaI. 


X367.070 

.%5|0.646  :;)b7.U7‘» 


Export  Trade  Vital  to  Canada 

“In  discussing  the  question  of  ‘easy 
money,’  f  have  not  wished  to  minimixe 
its  part  in  domestic  busine.ss  recovery. 

It  has  had  some  beneficial  effects  in 

(he  improvement  that  has  thus  far  ,  $215,528  in 

Taken  pla^'e.  Tt  may  be  expected  to  :  ^  7- 
furl  her  expansion,  which,  if  it  i  ' 
occurs,  will  arise  primarily  out  of  the  i 


;  Prolit  titui  lo» 

1  X  Deficit. 

;  crate  reduction  in  total  assets  at 
j  $11,271,560.  Cash  i.s  up  at  .$7.7.031  from 
■  .$20,156.  investments  down  $27,000  to 
i  $452,448,  and  fixed  assets  down  $200.- 
I  000  to  $5,610,077.  Among  the  liiibili- 
I  ties,  bank  loans  of  $00,000  are  clcar- 
:  cd  off.  payables  down  $28,000  lo  $50,- 
;  038  and  accrued  bond  interest  up  at 
i  $377,485  from  $101,152. 
i  Current  asset.*  gained  $12,000  in 
I  $617,238  and  current  liabililies  mov  ed 
i  up  to  $462,470  from  $300d:;i,  leaving 
j  Working  capital  of  $154,768  comp.ai  - 
(he  ttfevioiis 


tKin  in  t  hese  expense,*  ha*  alreadv  been  j  oneouraging.  M’c  ere  hopeful  that  the 
.■V'-hirved  and  if  recovery  continues,  j  point  in  this  department  of  our 


the  Home  IruproviTiicnt  I’lan,  in  th 
operation  of  which  the  Chartered  j 
Hanks  are  glad  to  eo-operatc,  is  making 
low  cost  money  more  generally  avad- 
able.  I’erhaps  the  rno.s1,  serious  baiTirr  ; 
.-tiii  impeding  revival  is  the  high  and  ' 
'  niumeipal  ta.xatiori  on  propert 


iimui.ation  of  new  debt,  which 

dc.'pite  converRion.s  to  lower  interest!,.  .  i  ,  , 

rates,  ha*  resulted  in  an  apprceiable  1 


Evidence  of  Improvement 
in  Commercial  Loaning 

Mr.  Patterson  then  turned  to  the 


The  recent  adjustment.*  in  Saskat-  diffusion  of  growing  export  income 
ehewan,  for  example,  based  on  the  throughout,  the  eeonomin  structure. 


principle  of  rompromi.*c.  should  have  j  Puj,  g,  ^  have  endeavoured  to  bring 
f.Tvourablc  effects.  It.  may  be  claimed  |  out,  the  reduction  in  tho  yields  on 


that  forced  reducl  ion.*  and  repudiation,  I  high-grade  securities  ha,*  gone  far 


Contp.aTative  working  capital  fi.g 
urcH  follow: 

|01f>.  I*IV 

I*  4 

Current  ass^tR  •  •  «  •  617.248 

Current  liabiliiie?  •  •  462.470  490.44  1 


which  wc  have  Hcrn  ohowhero.  hare  I  monghf  and  further  eropha.'^is  on ‘easy 


money*  involves  serious  dangers  of 


also  achiovr*!  on  ininn^diate  decrease 

in  the  farmer's  expenses.  Hut.  action  j  unbalanced  expansion, 
of  the  latter  kind  not  only  damages  |  “The  fact  of  tho  ma 
the  credit  of  individuals  and  of  govern' 


matter  is  that  the 
Canadian  economy  is  geared  to  an 


ments,  but  strikes  at.  the  very  root*  of  I  export  basi.*.  We  are 'equipped  bv 
the  contract  syMem  upon  which  the!  nature  and  hy  the  efforts  of  many 


ftructuie  of  trading  and  exchange  is  |  year*  to  produce  certain  goods  in  a 


!  based.  A\  hat  is  gained  in  iniraedi.a1e  j  volume  far  in  excc.ss  of  our  own  domes- 


tncira.-e  in  debt  charge.s.  T'lirlher- 
inorc.  as  f  h.ive  already  indicated,  there 


noted  from  the  monthly  statements  of  i F'’  rcp'i'li'ai  i(.>ii  m.iy  be  more  j  (jq  ^•Qq,JjrcIm•nt.*.  Lpon  the  export  ol 


j  the  I'anks  tliat  a  simil.ar  tendency  for  |  Hmn  'ih.-ct.  •'.''Jhe  hann^done^to  the  j  *,ieh  products  depends  not  only  our 


]  i-  no  t>ro.-pect  of  completely  climinat- 


.  .  i  ing  lin.ancial  a.-i-islaiice  for  tonic  of  the 

taxation  lu  many  iminKipah.ics  j  unfortimate  victims  of  the  de- 


ii'inagcs  the  purchase  and  holding 
u.  i  c-tate  and  seriously  handicap" 
.  ti'f.i  alativc  biiil'lcr.  A1'<>vc  .all,  i' 

.  -i ,,  a  ."trong  rcstricfive  niflucnce 
,'.’ii  I  lie  piotpcctivc  lioiiic-o'vncr." 


:  Need  for  Re'isioii  of  Tn.xing  Jvy.slrni 

"  Th'i  ,;trc!  'c?  and  stiaiiT'  of  the  (!“- 
p  c.— 'i'jn  bare  rho'vn  very  » learly  tlie 
" I  .'iklj'.-K'."  of  liie  rii.aclimrrv  of  l.'Ublic 
i  1  '  iiicc  arid  iiiore  jiarl  icnl.ii  ly  i>f  the 
ii-t nlni'ion  of  tax'ing  p''"('is  as  la'- 
I "  I  on  federal,  pri'vincial  and  iminicip.nl 
i  a  i'iioritict.  It  IS  ni>  opinion  th.nt  .a 
j  l  aiciul  rcvisiou  of  I  lie  cm  lie  taxation 
!  -ii  iicture  ot  the  Dominion,  with  a  view 
j  '•>  greater  co-oidinn(  ion  and  nnirc 
:  '.'lii'.icnt  collection  of  taxes  .as  between 
I  oiir  vai  iou"  gov  ci  iiiiicntal  bodies,  would 
i  ic'vc  fuvouiablt:  effects  Ufioii  biisini  ss 
ig(;neially  ami  ui«mi  con-tniciioii  in 
j  particular.  1  reali/e,  of  eoui.se,  fli.il 
!  "lieh  a  rev  Kioii  might  involve  dilliciiit 
I  pro'o!ri.'i'<>i  a  eon-1  it  utiimainntnri',  but 
1  tl,'  are,  I  lu  hev  e,  eapalile  of  .-olulion 
*  ;,ai!  1  led  we  Itould  be  well  tolviscii  to 
1  i.'  tp  ihia  objective  111  mmd." 


lac-.-ioiU 

■  The  current  lack  of  balance  in  flic 
tcdcral  biirlgpt  ts  largelv  the  rc'ult  of 
mieinpl'.iv inent  and  of  rcslnctcd  r.-'il- 
V  ay  1  r.ntlic.  |  h.ave  airc.a'ly  emph.lf  17, C'l 
that  a  great,  deal  of  uticinployaient  ia 
coimecifd  dirertly  and  indirectly  vrilh 
the  lack  of  oevv  const  ruction  and  with 
ilcpre-K'd  f.nrm  ineome.  These  same 
f  a  c  t  ort  are  i  m  por  tan  t  ca  uses  of  restricted 
rail"  a V  lialhc,  Biulchrig  materials, 
norni.ally  00c  of  the  largest  classes  in 
freight  loadings,  are  to-day  being 
carried  in  only  Small  volume  and 
"heat,  owing  lo  short  crops,  h.aa  ho- 
'oniC  a  less  important  item  of  revenue. 


current  loan.*  to  increase  had  been  M,"" credit  w  hich 


shown  in  recent  month.*.  He  considered  | 'loubtedly  make  new  loans  ditliciilt,  I 


'•tt- 1  ability  lo  import  a  wide  variety  of 


this  a  very  favourable  dcveloiimeni  i 
and  pointed  out  that,  while  there  wa.s| 
asiib.Ktanii.al  rediielion  over  the  year  -  I 
“  The  hggregale  of  such  loaning  by  1 
Hip  chartered  banks  h.ad  risen  appro-  | 
eiably  —  from  $650  million*  in  .lulv  : 
la'-t.  to  $1193  niilhon.*  in  Nov  ember,  , 


,  eommoiiitics  necessary  to  the  main- 
cvea  at  higher  rale*  of  trnanec  of  sattsfaetor}' living  standard.s 
.  !  but  also  the  ceonoroic  wclf.are  of  thr 

f  (he  ba.;n;  prob-  j  many  C.anadians  engaged  in  the  pro- 
iliirtion  of  iheso  export  produet*.  And 
a*  the  President  ha*  cmph.osizcd,  con- 


nrg'tl  lal 
intere.st. 

‘‘('learly,  sohiii<iii 

lenis  of  ag,’'ieiill lire  do,?*  not  he  within 

the  scope  of  ‘easy  inimcy.’  Nor  nin.sl  . .  . .  . . 

it  lie  f.jrgoltcn  (hat.  in  aclueMug  f.av-  ,  fjitiqng  m  fhc  export  in(Tu.stries  are  hy 

...  .  .  ..  ...  . .  . .  I  govcrimient*  and  corporation*,  |  long  elds  the  most,  important  influence 

fhc  date  of  (ho  last  olTici.'d  si.atcm<'nt.  ;  ‘('•'(s^y  money  has  broimht  aliout  loner  1  .affecting  the  general  state  of  liusiness. 

If  the  figuien  be  adjusted  so  as  to  .allow  I (he  hohler.''  of  pc'uritie*.  |  “It  must  be  admitted  that  the ‘easy 

for  the  oormaJ  seasonal  change,  it  I  The  iiicome.s 'jf  thousand*  of  iii>lividual  j  iponpv'  policies  of  the  Lnited  .State* 


appears  that  the  net  iiierease  has  l,epii  i 
ill  the  neighbourhood  of  6%.  It  the' 
upward  trend  of  business  is  maintain- 


on  net  s  of  bon,]*  ha  ve  m  I  hi.*  n  ay  been 
siibstan! j.ailv  reduced.  As  a  result  of 
the  low  .viel,!*  on  tijeir  enlarged  bold- 


At'orkinp  canit;.!  .  ,  .  I'l*.?,)* 

Tu  hhs  report  to  shareholders,  th, 
TTon.  .1.  M.  Wihsoo,  president,  state" 
in  part: 

“The  working  eapital  positiou  lum 
not  reached  a  point  where  it  is  con 
sidcred  prudent  lo  intike  any  pi,>  - 
ment  ot|  arrears  of  interest  on  the 
couipany's  bond.*,  nevertheless  full 
provision  for  (bis  tleforred  iulere:»l 
has  hecii  made  in  profit  and  loss  ac- 
fciiut.  as  well  a.s  the  usual  iillow- 
aiico  of  $100,000  for  dcprccialiou  of 
fixe, I  as.scl.s. 

"rhe  bondholders’  protect  he  com- 
miltees  formed  In  December.  1035. 
have,  throughout  ib<;  .v  ear  pii.st  con¬ 
tinued  lo  rnalutiiiu  close  tourli  vvltl, 
the  tnanagement,. 

“Your  director,",  at  this  time,  wish 
to  point  out  the  very  economical 


and  Great  Britain,  to  the  extent  that  !  manner  in  which  tho  hotel  has 


cd,  there  is  good  reason  to  anticipate  I  of  government  oiiligation.s  and  of 
amodc,stexpanbionoverthcaexttwclvc  <-oni,r,erei;il  lending, 

mnnihs  the  (  liarlcred  Banks  have  been  corn- 


months. 

“  I’lie  otter  major  assets  of  the 

banking  system — call  loans,  security 


.A  It  hough  it  IS  not  gener.ally  recognized,  I  ^nd  cash— have  increased 

this  eoiiditioii  IS  responsible  for  a  j  coiwiderably  during  the  year  just 


g.eaiei  decieH.''e  in  railway  traffic  than  I  viewed.  The  total  of  call  loans  in 


eoiijpi'titive  gains  on  the  part  of ;  Canaida  responding  to  greater  activity 


iuit'k 


and  the  Fninicr 

mrij'.ir  indii.'try  v,  Iki 


Recovery  Has  Not  Bcca  Complete 

‘‘.Such  a  statement  of  emr  pre-.ent 
piJsitiOD,  b:icl  and  incomplete  as  it  1.-, 
clearly  demon..-tiales  that  we  are  still 
far  from  full  recovery.  \  icwcd  again-t 
the  c.xceptioually  depressed  condition,-, 
of  1932  and  early  1933,  the  current 
situation  appears,  and  indeed  is,  de¬ 
cidedly  favourable.  But  if  we  take  a.* 
our  objective  the  full  employment  of 
labour  and  rrsoiirees,  there  is  Ices 
reason  for  eat  isf action. 

“Approximately  one  million  persons 
—workers,  farmers,  and  their  depicu- 
deiits — are  still  m  receipt  of  relief 
payments.  1  hat  is  to  f-ay,  (bat  about 
(•‘.p  of  fhc  pjeople  of  (  anada,  largely 
through  no  fault  of  Iheir  own,  arc 
dependenl  in  vary  ing  degree  iijKin 
government,  assistance  for  their  main 
Icnancc.  Nor  docs  this  coriiplcte  the 
picture,  for  there  remains  an  unknown 
though  unquestionably  largo  number 
of  f)er.*ons  who  are  not  on  rebel  but 
who  are  without  emnloyment. 

•'.At  first,  glance  this  condition  m.ay 
not  seem  compatible  with  the  substan¬ 
tial  in, Tca.se  of  employment  during  the 
past  Tour  years.  'I'he  average  number 
of  persons  at  work  in  l‘.i36  vv.os  20',.p 
greater  tlian  iii  1933  and  only  10% 
below  the  jicak  level  of  1920.  'I  he  fact 
IS,  however,  that,  tlie  population  of 
v.orking  age  is  to-day  much  larger  than 
in  1929.  While  specific  ilal.a  are  not 
available,  it  is  saf'j  to  say  that  the 
employable  working  force  has  grown  by 
more  than  10'%  during  the  past  bcven 
years.  If  then,  wo  take  into  our  ('alcula- 
tions  the  growth  in  the  population 
seeking  work,  we  are  led  to  the  con¬ 
clusion  that  employment  is  at  least 
20%  below  a  level  which  could  be 
considered  as  favourable. 

“Before  leaving  this  question,  we 
should  do  well  to  remember  that  the 
costo  of  unemployment  have  been  and 
still  are  very  high.  Them  are  the 


Kccov<‘i: 

I  "Ihe  other 

I  i  ..•■  Hut  imiirovcnieiit  is  riioi-t  necc".-,;.!  ',- 
I  i-' CO  unit  lire.  Desjiite  Ilic  revival  ihat 
j  !■.:  -,  idi'cady  oc,  urred  -  and  it  lia.s  been 
■■  ;ii', I'll!  iai— total  farm  income  is  si  ill 
d.'jirc-sed,  [lart K•ulal■ly  in  the  Piaiiie 
I  iLovincc.s.  'The  net  aggregate  income 
!  of  ianners  during  the  jiast  year  was 
iaiiout  40' c  below  I  ho  average  of  Ihc 
j  ii\c  'car.',  1925  to  1929.  If  ail,j'.' amc 
'  I.s  made  for  the  lower  costs  of  (he  good* 
i  "hi,  ll  the  fanner  iiuys,  il/aiipears  Ihat 
I  the  puicha--in.g  power  of  Ihc  agn,'iil- i 
■  tiiial  population  as  a  wh'.ile  w.as  ,«onip  > 
I  216  o  below  the  level.:,  ol  tho:.-c  pro."pei-  i 
'  oils  years.  j 

“In  the  Fiaiiio  Provinces,  the  loss  j 
of  income  has  been  more  severe,  l,ir| 
wheal,  ha.s  |ilay,'d  the  greatest  Lmrt  111  | 
Ihe  rediielion  ol  agrieiiJli.lial  reveiiiK'.  ! 
.Although  wlicat  pneo.shave  T'ceii  i  ipnig.  | 
return*  have  Tieen  reslricto'l  by  Hie 
exceplioiially  tuiall  <Top.*  of  the  jmst 
four  scH,*,)ii.'"  Moreover,  income  from 
wfieat  ha*  been  very  uneveul'c  di-iri  i 
billed,  owing  lo  the  eonlimianco  of  I 


I'he  Inimediafc  Outlook 
Tor  Busiiicnn 

‘■'The  immediate  outlook  for  basi¬ 
lic.*.*,  both  domestic  and  export,  is 
favourable  (o  continued  improvement, 
provided  Ihat  peace  is  maintained, 
i  I’ciliaps  (ho  most  heartening  develon- 
'  ment,  of  The  past  year  has  beca  the 
,  nolalile  acceleration  of  recovery  in  the 
:  l  nited  States.  AA'hile  the  problems  of 
!  our  great  neighiiour  are  by  no  means 
;  solved,  there  is  every  reason  to  believe 
j  that  Hie  upward  movement  is  gathering 
I  .a  momentiiiTi  which,  barring  unforeseen 
!  developments,  will  carry  business  for- 
i  war,!  for  some  time  to  come.  In 
i  addition,  present  indications  point  to 
i  Tne  maintenance  of  active  eondftion.* 
i  in  tlie,  bu, sines*  of  our  other  great 
'  cii"tomer,  tho  Imited  Kingdom.  AVe 
have  good  rea.son,  therefore,  to  look 
foiwaid  to  farther  incrcasea  in  cxxiort 
tiade. 

“  Aiioihrr  eneouraging  deveTopment 
oiit.ddc  t  he  borders  of  ('anada  has  been 
I  lie  devaiualiou  of  Hio  French  franc 
and  Hie  other  ‘gid'l  bloc’ ciirreDeies  in 
I  c,)-('(iciali,>n  with  the  Governnienls  of 
i  ( licat  Jii  ifain  and  t  he  United  States." 

I  Mr.  Mrls-od  made  ihe  point  that 
'devaluation  should  n.s*L*t  reeovery  in 
the  “gold  liloc’’  countries  with  favour- 


•■eveo'  dii'iit'.lii  over  large  areas  of  the  cffei'ts  upon  llioir  trnrje,  both 


southern  an, I  centraj  I’lairic 


cxporl.  and  import.  Ife  added  that  the 


“.Apart'trom  "la'al,  He  [.r.-ilion  of  j ‘•o-operat ion  held  hope  for 


agriculture  IS  on  the  whole  em  ourag- j 
irig.  D.'tiry  output,  h.as  been  :  te.idily  | 
expanding  in  nearly  every  I’roxance,  ; 
fn  response  lo  a  goo,i  trmrkei  n,  (,iciit  j 
Britain,  more  attention  1.*  being  paid  to  ! 
hog  rai*ing,  while  the  resumption  oi 
cattle  sal,  -,  to  Hie  I  nit''l  .Matc.s  has 
as.sistcd  (,'a, Indian  producers.  I'ruit* 
and  vegctabie.s  have  been  grown  in 
larger  qiiantitie.*.  Dtic  of  tlic  mo.T 
favourable  a-pcctsof  Ihe  ph-tiiie  is  the 
elearly  markcii  teiiiiene.v  toward  greater 
diversification  in  tiorilieiu  and  central 
sections  of  the  West. 

‘■Returning  to  wln'at,  our  excessive 
surplus  IS  being  rajiidly  Iniuidatcd.  It 
now  apncar*  tliat  tlie  carryover  will  lie 
rcducea  to  small  proportions  hy  (he 
elose  of  the  crop  season  on  .Inly  31st. 
The  current  price  of  aniuiid  $1.'2.5  per 
bushel  gives  much  cau.-e  for  satisfac¬ 
tion.’’ 

But  as  IMr.  McLeod  pointed  out: 
“the  practical  ehmination  of  surplus 
wheat  stocks  is  the  direct  result  of 
below-aversge  erq^^or  the  worlcl  as  a 
wholii  duriiijI^llBsuccessivo  years. 


more  stable  exchange  rates  wbieh,  if 
maintained,  would  “provide  a  basis 
upon  wlilch  constructive  action  may 
more  readily  be  taken  towards  the 
rcdiKdion  of  otlicr  trade  barriers  and  t«- 
"  ards  a  revival  of  foreign  investment." 


The  Distnrhrd 
Itilcrnatioiial  Mitiiation 

“Thr."C  developments  are  encourag¬ 
ing.  But  as  wo  are  alJ  pniiilully  aware, 
ilicy  are  the  bright  spots  of  an  othei- 
wi.*e  di.scouragitig  aial  disturbing  in 


and  rising  prices  in  the  stock  markets, 
was  20%  larger  than  a  year  ago. 
Security  portfolios  of  the  banks  were 
much  in  excess  of  holdings  In  November, 
19-'i5.  Cash,  too,  in  the  form  of  deposit* 
with  the  Bank  of  Canada  and  of  legal 
tender,  showed  an  appreciable  advance 
over  the  year.’’ 


Bank  Deposits  and  Their  Rate  of 
Turnover 

"In  Hne  with  these  increase.*  in 
assets,  bank  deposits  in  Canada  have 
grown  further  to  a  level  almost  as  high 
as  tiiat  of  1929. 

“If  the  volume  of  bank  deposits 
were  an  accurate  measure  of  business 
activity,  the  present  situation  coiJd 
perhaps  be  described  aa  favourable, 
i  nforlunately  it  ia  not,  for  the  rate  at 
which  deposits  turn  over  is  just  as 
important  as  their  total  money  value. 
At  (he  present  time,  deposits  are  not 
being  used  a*  rapidly  as  in  prosperous 
year*.  During  November  la.«t,  they 
turned  over  1.52  times,  whereas  in 
November  of  1927,  1928  and  19'29  the 
rates  of  turnover  were  2.02,  1.99  and 
1.85  times,  rcspeetivel.v.  It  bceomes 
quite  clear,  therefore,  that  the  limited 
effectiveness  of  the  recent  expansion  of 
bank  credit  arises  from  the  fact  that  the 
rate  at  wliirh  deposits  .are  being  used  i.s 
still  comparatively  slow.” 


pelled  to  cut  t  he  interest  rate  on  s.av  ing: 
depo.sifs  from  the  former  level  of  3''o 
to  the  current  rale  of  1 !  2%  and  have 
materially  reduced  dividends  paid  to 
shareholilers.  For  similar  reasons,  the 
life  insurance  companies  have  paid 
lower  dividend.*  and  have  increased 
their  rate.*  on  new  business.  Needle.ss 
to  say,  these  changes  have  adversely 
affected  in  X’arying  tlegree  a  large  pro¬ 
portion  of  the  Canadian  people.” 


Low  Interest  Rates  and 
the  {stock  Market 
Easy  money'  ha*  had  other  im- 
j  portant  effects.  Owing  to  the  low 
returns  on  high-grade  bonds  and  on 
iiank  deposits,  many  investors  have 
turned  toward.*  the  stock  market.  In 
this  way  cheap  money  overflowing 
from  the  bond  market,  has  been  an 
important  factor  in  raising  the  level 
of  stock  prices.  This  development,  can¬ 
not  be  regarded  as  entirely  favourable, 
for  it  has  led  to  much  anticipation  of 
future  earnings  and  has  increased  the 
danger  of  over-expansion. 

“As  we  are  well  awaie,  ‘easy  money’ 


The  Persistence  of  “Easy  Aloncy’" 
Condition* 


ho*  not  been  a  phenomenon  peculiar 
to  Canada.  It  must  be  aamitted, 


indeed,  that  the  piir.suanco  of  such  a 
policy  in  this  coiuitry  ha.*  been  made 
practicable  bec.ause  of  the  fact  that 
rondition.*  of  ‘easy  money'  have  ruled 
in  the  United  States  and  Great  Britain 
'The  course  of  financial  events  in  thc.se 
two  nations  ts  therefore  of  more  than 
passing  interest  to  Canadians." 


they  ha  VC  stimulated  recovery  in  those 
coiintrie.s,  have  indirectly  assisted 
Canadian  exports.  More  active  con¬ 
ditions  in  the  markets  of  our  two  great 
customer*  h.ave  been  .as,*oeiated  with 
enlarged  imports  of  which  Canada  has 
provided  a  substantial  share.  But  ‘easy 
money’  in  the  great  creditor  nation* 
is  not  a  cure-all  for  the  economic 
nationalism  which  is  impeding  revival 
in  international  trade.  In  some  cases, 
indeed,  such  monetary  action  is  being 
used  to  buttress  highly  nationalistic 
policies. 

“The  greatest  factor  tending  to 
intensify  economic  nationalism  is  the 
disturbed  political  situation  abroad. 
•An  abatement  of  political  fears,  coupled 
with  a  revival  ot  international  invest¬ 
ment  and  a  greater  willingne,<i3  of 
creditor  nations  to  accept  imports,  are 
now  the  essential  requisites  of  lasting 
improvement  in  international  trade. 

“In  concluding  my  remarks  I  wish 
to  take  the  opportunity  of  eimressing 
to  the  Executive  Officers,  Managers 
and  Staff  my  sincere  appreciation  of 
their  continued  loyalty  and  co-opera¬ 
tion.  Throughout  the  difficult  years  of 
the  depression  exceptional  demands 
have  been  made  upon  the  time  and 
resourcefulness  of  aR  tho  members  of 
our  staff  and  I  can  unreservedly  say 
that  they  have  responded  loyally  and 
efficiently’.’! 


bcicn  operated  Hirougliout  the  entire 
period  of  tlio  depression,  tied  fo 
stress  llio  urgent  necc.ssity  •whieli 
now  oxibis  to  tiiako  replaceraeut.s 
and  iniprovciuoiits  to  Hu;  plant,  and 
to  thoroughly  modernize  Hio  equip 
ment  and  furnishiug.s  of  tlio  hotel 
in  order  to  meet  the  more  exacting 
demands  of  the  travelling  public 
today,  and  to  protect  the  goodxvill 
and  future  earning  power  of  Hie 
company, 

“It  i.*.  HiortTorc,  Hie  intention  of 
your  directors  to  give  itnmcdlalo 
consideration  to  a  program  of  reno¬ 
vation  and  modernization  in  order 
to  place  tho  company  in  a  position 
fo  take  advautiigo  of  present  and 
future  opportunities  for  increased 
business  resulting  from  tlio  steady 
Improvement.*  In  general  conditions, 
and  ■which  xvo  believe  ■w’ill  be  in  the 
bc.st  Interests  of  Ihc  security  holders 
of  this  company.” 


Massey-Harris  Official 

Savs  Outlook  Promising 


'I'hc  Pressure  of  Cheap  Funds 
ill  the  United  Slates 

“In  no  country  has  i ho  pres.'sure  of 
■ctvb.v  money’  been  carried  farther  than 
the  lnited  .States,  Through  sc- 


“.Additional  purchases  of  securities  1  (-m-ity  purcha.scs  by  the  Reserve  Banks 


by  the  banks,  insurance  conijianies  and 
oier  investors  have  been  nccoiu|)anied 
by  a  further  reduction  in  the  yield.*  tin 
high-grade  bonds.  Tho  rate  on  'J’rca- 
sury  Bills,  though  somewhat  higher 
than  the  record  low  point  reached  this 
tiiimmer,  is  substantially  lo'ver  than 
was  the  ca.se  a  year  ago,  while  yields 
on  long-term  oliligations  have  also 
fallen  considerably.  At  the  present 
time,  indeed,  tlie  spread.*  between 
viel, Is  on  Dominion  of  Canada  bonds 


ternatioiial  situation — more  daiigeroii.s  I  (*j'd  those  on  the  securitie.s  oi  the 


than  anything  the  world  lia.*  fiiocd  ! 


.*iiice  1914.  'The  Covenantor  the  l.eaguc  i  i he  T  nited  Kingdom,  are  much  smaller 
of  Nations  has  been  flouted.  'The  Fact !  than  the  spreads  to  which  we  had 


of  Locarnr*,  upon  which  wc  plai-cd  so  become  accustomed  in  years  past 


much  faith,  ha.s  broken  do'vn.  ,'?pain,  “Bro.adly  speaking,  the  Chartered 


rav.aged  by  civil  war,  ha*  become  a  |  Hanks  increased, their  holdings  of  se- 
I'altlefie),!  ui>on  which  citizen.*  of  ccr-  '  ciirilic.*  because  of  the  continued  pres- 


tam  nation.*  of  Europe,  whose  Govern-  .  sure  of  their  large  cash  reserves.  This 


ments  are  officially  at.  jieace  with  one  ,  c'lndition  in  turn  was  the  direct  result 
another,  are  aligned  ill  opposing  ramps,  j  of  two  factors;  farsf.  continuance  of 


This  eituation  ha.*  increased  the  risk  of  the  ‘ctsv  money’  policy  on  tho  part 
war,  an  eventuality  whii-h  most  nations  of  the  Ciovemmsnt,  and  secondly,  the  i 


and  through  an  unprecedented  inflow 
of  gold,  the  cash  reserves  of  the  bank¬ 
ing  system  were  raiserl  to  n  level  twice 
as  large  as  that  required  by  law. 
Excps.*  reserves — those  above  legal  re¬ 
quirements— increased  from  a  negli¬ 
gible  figure  in  tho  early  month.*  of  1932 
to  the  .stupendous  total  of  .$3,000 
millions  by  the  beginning  of  1936. 

“The  growing  jiressurc  of  these  ex¬ 
ecs.*  re.servcs  ha,l  already  stimulated  a 
rctnarkalile  cxjiansion  in  investment.*. 
The  banks,  eager  to  make  fuller  use 
of  their  resource.*,  hud  been  buying 
securities,  largely  those  nri,"iiig  out  of 
the.  financing  of  tho  deficits,  of  the 
United  .States  Government,  at  pro¬ 
gressively  lower  yields.  Though  such 
buying  has  been  largely  in  the  shorter 
maturities,  it  was  reflected  in  the  long¬ 
term  rate  of  interest,.  From  a  peak 
of  4.3%  in  .January,  1932,  the  average 
yield  on  long-term  obligation*  of  the 
Eedoral  Government  (i.e.  those  ma- 


_  _ _  _ ,  turing  more  than  eight  years  hence) 

and  tho  v.i!5,t  majority  of  men  the  j  repayment  of  th*  apecial  loani^  to  j  fell  to  a  new  lew  point  of  2.3%  in 
world  over  do  not  want. _ 1  woich  1  bav*  already  referred.  Over  Nov  ember,  1936.  During  Ihe  current 


Security  Loan  &  Savings 
Had  $27,908  Profit  ^n  1936 


Toronto  Bureau  The  Fiiianeial  Time* 

‘Toronto.  —  Security  I.oan  & 
Savings  Go,  of  St.  ratliarinc.*,  Ont., 
had  not  profit  of  $27,908  in  lOGu! 
equal  at  5.17%  on  paid-up  capital 
of  i$539,S00.  This  i.s  after  deduc¬ 
tion  of  $1.5,060  applied  fo  reserve 
for  real  c.stato,  mortgages,  etc. 
Dividend*  averaged  5’,t%  for  the 
yaer,  the  somi  annual  payment 
made  January  S,  1937,  being  at  the 
rate  of  5%.  In  1935.  net  profit 
was  $31,091  after  deducting  contin- 
.goncy  reserve  of  $14,750.  Asset.* 
are  slightly  lower.  $2,157,605  as 
compared  w'illi  $2,252,471  at  the  end 
of  19.35.  Di.beiiture.s  outstanding 
"•ere  reduced  to  $889,003  Ir^iin 
$947,257  wliilc  deposit.*  i.iUTcased  to 
$369,003  from  $348,000. 

Included  in  total  as.sets  arc: 
cash  at  $22,383;  bonds  at  ,$309,267: 
mortgage.*  and  agreements  of  sale  | 
at  $J,. ■,56.1 69  and  re:il  estate  held  j 
for  bale  at  $226,681.  In  addition  I 
to  paid-up  capital  of  $539,800.  the  ! 
company  has  reserve  fund  of  $335,-  I 
QQO  and  undivided  profits  cf  $5.529.  I 


Toroiila  Bureau  The  Kiimnttal  Times 

Toronto.  —  Immediate  prospoiMs 
of  Masscy-Harris  (3o.  are  roust  pro¬ 
mising.  J.  S.  Duncan,  general  man¬ 
ager  of  tho  company,  informed  pen¬ 
sioners  at  a  recent  meeting  in  Brant¬ 
ford.  Company  officials,  said  Mr 
Duncan,  had  never  been  in  doubt 
tliat  fhc  company  could  weather  fbe 
ccouomtn  storm.  They  had  been 
confident  of  emerging  from  the 
period  of  economic  unrest  aod  that 
time  had  now’  come. 

During  Hie  past  fiscal  year  th,' 
compiuiy’s  business  in  Argentit,a 
was  95%  better  than  in  1935:  busi¬ 
ness  with  New  Zealand  was  fiSLr 
better;  ■witli  England  28%  better 
and  with  continental  Europe  32% 
better. 


Of  Real  Service 

Montreal. 

The  Financial  Times, 

.Montreal. 

Dear  Sirs, 

Many  thanks  for  your  letier 
of  December  )7Hi  i,n  reply  lo 
my  request  for  infonnutioii  re 
gar, ling  various  corporations. 

The  iiiformatiou  coutaiiiod  in 
your  letter  is  very  complete 
and  I  consider  tho  reply  very 
eati.sfactory. 

Generally  speaking  I  havo 
found  Tiiv!  ‘Vriuieb”  very  useful 
and  wish  tne  paper  every  suc¬ 
cess  I'D  tho  future. 

Yours  faithfully, 

(Sighed)  A.  W . 


THE  FINANCIAI,  TIMES,  MONTREAL.  .lANUARY  2».  1937 


HIGHER  PROFITS, 
LIQUIDS  SHOWN 
B.  NOVA  SCOTIA 


A.  R.  Couriice,  who  has  been  ap- 

- - —  '  pointed  tiTist  officer  of  the  Toronto 

Operating  Profit  For  1936  Up  I  General  Truats  in  charge  of  the  cor- 


«t  $2,400,955  From 
$2,334,637 


porate  trust  department,  is  a  gradti 
ate  of  the  llnlversity  of  Toronto  and 


Oagoode  Hall:  he  also  .served  o3er- 1  tioinil  Cii 


LIQUID  RATIO  71  P.C. 


1  otal  Aaseti*  at  Record  High 
Fignre  of  $296,959,267  — 
Non-lnlercst  Deposits  Higher 
by  $11,210,000 


gndes  and  (t.S.ti.;.  t'anndiaii  Coip.'' 
Staff.  He  was  wdtindeil  ,ind  nn'ti 
tioneri  in  riispHtches  and  was  award¬ 
ed  the  U.S.O.  and  Al.(  , 

.^fte|■  being  connciTd  ■with  i|ie\a 
i,oiripan.\,  l,mill'’d.  from 
i  ltd)  to  in.'Il.  \ti  Kemp  was  ap 
point.ed  assistani  to  the  president  of 
Tiominioii  tltores.  I.imited.  afier- 
-wards  l-eeomini:  a  diri'eior  ami  man 
!  ager  of  file  Moliireal  divi.sion  of  the 
eonipan> . 


CLASS  TAXATION 
DETRIMENTAL  TO 
PUBLIC  INTEREST 


President  of  Doniiiiion  Bank 
Argues  That  Po'iticixl  T.nxcs 
Are  Short-sighted 


WEALTH  IS  PROSPERITY 


F..  Midmes,  who  has  been  'iitpoin!  • 

and  wriie-off  on  prcmi.ses,  the  banU  i  to  bis  home  in  T'r.ii  o.  \.S..  be  ,ioin- 

for  di^  idends  of  12r;  wnirli  totalled  l^fH'i'pal ter  .serving  at  iiuii'.'^  of  tin- 

from  52::i.2H>'o88  represeiit.s  i®  I  a  braneli  at  llial  iioini.  In  pe’l  a,- 

.1  pain  of  and  inereased  total  .'Cas.  Hrfore  .ioining  ibi*  eoiimra-  apP'iinieil  iii:'n:i;(  -  ai  Hnriii. 

assets  to  :i  record  figure  of  rjIU'.O.'dI.-  lion  in  lfi2S.  he  was  in  p-i\atp  p, |  N’ew  foiindtand.  ;i  -.d  laim 
JilT.  I  lee  in  Toronto. 

I igsgoiit i.minm-e  of  |ia,vnicnt  of  in-  - 

''•Msi  oil  eiirrciil  aeeotujts  d',irtn.g  the  t'reeinan  I..  Smith.  niuna,'.;er  of  the 
pari  fear  >•,. salts  in  tm  ineroa-'^  of  Robert  Sinipwon  Kaslern  IJtniied,  ai 
>'l  l.i'iP.OiMi  in  no.n-iiit(,Test  heirin.g  Halifji.x.  .sinee  li'L’fi.  Iki.s  i.i|;  n  up 
d''iiosiis  ;i  (!  decrease  of  I,  tifJ.PdO  j|,p  duiio.s  of  general  ni.inager  of  the 
•i  inleresi-bea.ring  de|>o.sita.  Dopo  eompnn.v's  mail  order  and  reia’i 

im  Ii\  ,,nd  balances  due  the  Domi  siorrs  witli  betid  office  at  Totonln 

ni.m  I,ie.  r-rnmonl  show  an  increase  j,„,i  i,;,^  entered  on  bis  n.wv  dii;!.  .r 
•  iL'P.i.i..  Total  liahilittes  to  the  j„hn  .\l.  lirndy,  manager  o:  ihe  .Xi  w 
e.lblie  .ire  '2.700.,  , 8.  I  he  paid-up  |  york  offiee.  siiceeeds  Itiui  a.-  in.iii 
'-.’itii.al  'd  iiie  bti.ult  letU't.iu.s  at  JI^.-  i  j^^er  at  H a  1 1  f tt \ 

I  00  Ooo  ami  reserve  fund  at  .824.000.-  i  _ _ 

cOO  w’.ile  iirolii  iind  loss  balanee  is' 

•.'o:',.a’f,  I  .1.  Colin  Kemp,  formci  '.‘.w-  ut  w  e 

.■=:irietlv  liquid  tissm-  eonsisting  of  of  the  National  Cil.v  (.ompaii.' .  I.irii- 

ited,  here,  and  ald-eruiaii  of  ihe  '  ii.v 
of  Westmount.  who  ha.s  lieen  ap¬ 
pointed  by  A.  13  rurvi.s  to  a.-.si.st  in 


year  in  rp('e;;il  diiiics  in  llm  Kiipm- 
iateltdent's  Itepartmeii'  al  llalila\. 
He  w.a.s  .iiqioinud  manager  at  Truro 
in  1021  'iml  ai  .\.'o:ie;(i:)  i  i  1027  In 
-I'  -.0  lie  a.  ..'lined  llie  managerstiip  of 


'  Ml  l  enl  eo'n,  lentils.  iiote.s  of  and 
■  ieposbs  witli  llie  l.!anb  of  Canada, 
notes  of  lithe"  1>ink 


a.nd  foreign 


r.-eneies  total  8:;o.20f'.778  which  is  i  fbe  organization  of  the  llonie  liu- 


I !  .C' 


lirtii  litibilifes  to  the  public  |  provement  Flan  in  the  Province  of 


Un¬ 


as  .omparrd  Willi  822,211.350.  nr  i  Quebec,  will  ronceutratc 
I2S''7.  at  the  end  of  1035.  Readily  1  ^’ork  of  co-ordinating  llie  aetivitie.s 
.nailable  tissets  total  $184,580.0:7  as  nf  provincial  and  local  eommitiee.s 
compared  will;  «172.ftn7.i;!1  at  the  >n  the  drive  to  start  soon,  eo-oper- 
'•nd  of  1085  and  tiic  ratio  to  liabili- !  ating  clo.sely  with  C.  K.  Gravel 


and 


lies  owing  the  public  is  up  to  Tl'v 
trom  08. 7*;^:  at  the  end  of  1035. 

Iiuhided  in  Ihe  larger  total  of 
readily  ai’ailable  assets  are  *he  ’U"  ■  f.  i.. 
\esfment5  in  government  bonds  nia- 1 
turinc  in  less  than  two  years  which 
ere  down  to  $.">litll4.771  from  $35.- 
::oi..2i;!  ami  in  other  government 
tiond.3  wliteli  art'  down  to  $55,571,809 
from  $5t."85.tj52.  Canadia.n  muni- 
(  ipal  seenrilies  arc  slightly  higher 
.'It  8l2.7O2.0Oii  while  other  bonds  and 
ileheninves  are  up  to  $14,111,557 
•rom  S1ii.OG7,304,  (  ail  and  short 

loans  on  reeurities  in  (lanada  show 
,1  subsl.-intial  inereiise  to  $14,164,751 
from  S.‘,.'U7,i:!0  while  similar  loans 
ibr.-»,-ul  are  up  to  $2.!;S4,750  from  $2.- 
114.212.  Current  lotins  and  discounts 
in  1  auaila  are  down  to  *71.608,4.11 
lioiii  $7 7.087.8  12  while  current  loans 
'iliroad  are  ui>  lo  $16,676,160  from 
M  l.t.'ii'.sio.  l.oiiiJS  to  provincial  gov- 
'■rninents.  cities,  towns  and  muniei- 
P.iliiies  snow  lillle  change  from  1935. 

n.-.iauec  .slteet  figures  for  the  past 
2  \  .',nrs  eomparo  <as  follows: 

AS.SET.S 


I’aul  A.  McFarlane,  .ioint  provincial 
chairmen. 

Born  in  London,  England,  in  1882 
Mr.  Kemp  was  educated  at  Clifloti 
England,  •Oxford  (B.A 
1905)  and  McGill  University  (B.Sc. ' 

1908).  After  being  connected  with  the  St.  .lohn’s.  New  rouiullaml  braneli 
the  Consolidated  Mining  &  Smelting  .-.nd  about  a  year  la‘er  eatiie  to  th.‘ 


Company  at  Ma.gie.  B.C..  from  1008;Bank'.s  llciid  Ofib'c  in  Toronto  .is  • 
to  1910,  Mr.  Kemp  joined  U.  A.  Ross  Supervi.soi  of  llie  forei.gu  depart- I 
&  Co.,  con.sulting  engineers.  Mcuil- ’  meni ,  in  wliieli  eai'tieiiy  he  met 
real.  He  ser3ed  overseas  with  the  ^  many  of  the  leading  tnisines.s  mci  ; 
60th  Battalion.  Victoria  Rificvs  of ,  in  Canadti  and  Ihe  rnited  stales  and 
Canada,  and  as  Brigade  .Major.  Third  has  travelled  ixiensively  on  both! 
and  Fifth  Canadian  Infantry  Bri- ;  sides  of  ilie  iiorder. 


LABRADOR  LIMITS  CAPITAL  TRUST 
FOR  U.K.  SYNDICATE  PROFITS  HIGHER 


British  Interests  Get  Option  on '  Net  of  $55,472  Up  From  $53,- 
1,550  Square  Miles  of  Pulp-  j  342  in  1935 — Deposits  Also 
wood  Land  i  Increased 


ff-jtl 

of  frin 

h  lTlk*4 
ritli  Ii,4n).s 


Viur.  Ipvc;3l.  • 

h!I  loir..'^,  f«n.. 
Do.  <rLc\vIiorc . 


lolai  Lu|  .Asset 
<  urr,  lo.n**,  Car 
Do  ul*<pwhf"r« 
I'fOV  CioVt.  loilTl 
\  nttiHr}  loant* 
Concur;-  lonna 
!  .fit.  ot  credit  • 
Kcal  cst.  tnorl. 
Rank  premiscb 
(  Irr.  deposit 
(  opt  rolled  CO  s 
Other  Rs.'^els  .  . 


I  otnI> 

x — To  ntitfK.  t 
iioo!  district? . 


t  f»p  |»aid  iii> 
Itt*S'’rvfj  tiind  .  . 
(Mvids.  Jecl.  . 
Siirplu* 

Volri4  I'l  circul 

tjOVt.  rl^pOMlS 
OrniancJ  dep. 
Notice  dei>, 

Diie  oth  hks  C  hp 
flo.  elsdwlirre. 
Bills  payable 

ot  credit  * 
t^lher  li'jbilitics  . 


I  otoils 


l'>!l) 

193  . 

X 

» 

M  iP.lfif* 

2.750.83  i 

I.IAl.'JSfa 

2.980.73  1 

^0.i;'.S’*2 

22,'  38,275 

,  m.f'tn 

5  35.1  42 

1  i.'eii.".’/ 

1  1.397.462 

),94fl,2no 

3.206,378 

7.aC8.*?l 

7,781.015 

'>'1.IR('.h7(1 

89.7  79.0(,5 

I2.702.(''>S 

12,455.82  * 

»20.06h 

94I.’I49 

11,1  1  l.oM' 

10,057.303 

f4.l64.7S  1 

5.9  1  7.439 

2.684,7jS 

2.444,21  1 

I84,i8(l,f.77 

172.997. 13  1 

71.608. 491 

77.987.842 

I6.67e.4fi9 

14, ,150, 809 

887.467 

637,152 

5,770,353 

5.953,667 

718.661 

797.25  3 

6. 599, 886 

5.583.1  12 

99.668 

100.967 

l>.633.8)7 

7.008.923 

584,013 

567.003 

•  ’.600.000 

2,650.000 

79,732 

80,015 

296.959.267 

288.822.888 

jwns.  nfunicipalities  and 

(BIUTIES 

1936 

1935 

S 

* 

i..'.niin  niKi 

12.000,000 

24,000,000 

"  24.000.000 

3  62,017 

362.060 

803.3  16 

71  1,629 

•*.415,9  10 

9.714.395 

1.600.586 

1.106,690 

58.077.948 

46.867.437 

1  78,«3t,025 

183.235.959 

2.71  1.043 

2.3  10.248 

2,128.374 

1.985.50  ) 

23,888 

623,2)  1 

0,699,886 

5,583,1  12 

303.26'* 

313.596 

296.939.267 

288,822,888 

ll  t.s  reported  a  British  syndicate:  A  mrulertite  Invroiise  in  m-i  pro- 
has  obtained  a  6  months  option  fin  fits,  tinumni  I'l.irnl  tit  s;iving;i  'le- 
1550  sfiuiire  miles  of  limber  limits !  ptirlmeni  I'.'  giner.il  publn-  birlp  r 
on  Hamilton  Inlet  on  the  Newfound- ■  1','  $2"n  oon  and  a  rn-e  in  tin-  niim 
land  laibrador.  j  her  and  laliie  'il  LsiaiO'^  iindei-  ml 

If  i.s  the  intention  of  the  piospce-  niitit.‘'l i almii  are  tite  liu;lili  ;lii.e  "i  tie 


lU'Uising  as  soon  its  weather  eoiidj- 1  out 


raw  puipwooj 
Britain. 


and 


HUiitH'ti  I.imited.  It 
in  eontieetion  witli 
liui  the  eiiiii)iletioii  of 
[  lias  le.sullei]  in  ;i  d 
total  aiuoiiiil  of  Estates,  'I  rii,- 1.- 
.A.H'iey  iissct.s  iindei  iidmitii- 


;  piiiiii>'d 

the  la> 

I  I'peeifie 


III 


A.S  the  forest  areas  of  the  Sean- '  tratbin.  Thc.se  now  have 


dinavian  countries  arc  btvomiug  dc-  t'U' 


llie 


olitainable  virgin  i  $9,80'*  ‘*00 


11.  jin.ii 

of  *8.72:;.u0i*  II.'  ;i..'.;ins| 
in  l!*2''.  Total  as.soi.s 


situated  on 
Willi  llie  iu- 


:  aiTioiint  to  .8;’,,59:l,:ji't*. 

The  net  profils  for  the 
$55,172  being  equ;tl  io  0.27 
considerably  in-  i  eoiupau>'s  pitid  up  e:i;>:tal. 
commodity  '  !*a>  ed  with  *5:!. 212  last  \  e:i 


"  ar  w ere 
of  llie 
as  eoiii- 
.  'The  re- 

_ _  _  _  _  '111  e.'lale 

expect  large  exports  of  puipw'ood  ‘  b*is  been  inrrrased  to  .$12,:’"81.  t'an- 
from  the  Labrador  (ioast  during  the  i  t'ngeney  reserv  e  hits  lieen  inereased 


that 


bv  $10  000  anil  now  stand. 


at 


A  total  of  11,000  square  inile.s  of  i  i  i  .•  i 

The  lialanee  hrouglu  lorwaid  tn 


timber  lauds  in  l,abrador  are.  it  is  ,  ,  , 

now  „.dc.r  i  wS  ? 

vulc  'ndiv'd'iun.  rmtal  dhard.'.s  '»■'  i  ,,,, 

aunum  being  but  $2  per  square  mil  ' 


rental  basis, 
proximity 


coupled 
of 


firolit 

)l‘  .$55, 472  making  a  total  of  $98,179 
tivailalile  for  tiiid  ribntiop,  w  liieti  h;is 
^*'0  been  apportioned  as  follow.s: 

Dtv  id.  I'liid  in  j  ear . $‘il>.52T 

Prov.  lor  (ipfiree.  of  iis.sets  lo.ooo 


This  deal,  it  is  stated,  was  sue- | 
cossfiilly  negotiated  with  ilie  tiros-  , 


Newfoundland,  but  now  residing  in 


ONT.  LOAN  EARNED  GYPSUM  LIME  HAD 
11.6  P.C.  ON  STOCK  AN  IMPROVED  YEAR 


I’ransf.  to  (  oritingen.y  Fond  10,000 
D{q:roe.  on  OtTuc  Fnrii.  ancl 
I  Fixtures  '-‘..'Joo  i 

I’rov.  for  1)0111.  and  Prov .  j 

i  taxe.s  .  -i.ifJ! 

i  leavint!:  a  liti'uoee  of  $.14,276  to  be 
i  carried  forward.  A  tliMdend  tu'  3'', 
was  deeiared  and  is  jiavable  Marib 
tisl,  1!*  !7  to  share'io'.ders  of  record  | 
I  lle.-emlmr  :ilst,  1926, 

-  The  amount  I'lmed  in  the  sa'  iiugs 
depart meiit  by  the  general  ptiblt  - 
stand.s  at  $5,S19.ooo  its  '-omparedl 
j  witli  $5,614,01)0  Iti'-l  .V  etir  and  $5.-' 
I  554.000  the  pivv  i  n. ;  .v*  ar. 


1935- 


Tofoi'lu  OuiKaii  Thff  Finaiiciat  Time* 

Torcjilo.  Ontario  T.oati  A-  T*c- 
btttttura  CO..  iK^ndott.  Ont.,  had  uel 
profit  of  *222. JTC  in  ll'26.  efjual  to 
!  I  li'/c  Cl!  paiii-up  capital  of  $2,000.- 
"00.  Ill  i;,':;5  tin!  ompitny  earned 
I 

i.igs  Gtifin,!. 


Compares  With  12  19  P.C.  in  Net  Profit  of  $39,046  Compares  Quiek  luiuid  assets  von.^  s'ing  of 
-Drop  Result  of  Spe-  With  $47,813  Loss  in  :  Coveniment  bond"  at  market  value. 

•  1  i  '  •  .*'  ”  '  loic  ‘  den  atiil  Icanf;  and  rash  anviuni  i" 

cial  Provision  _  _  :  .$2,14 1 ,992  bepug  equal  to  91  55' <d 

_  1  orouto. — Gypsum.  Lime  A  .Aia- '  the  total  stivings  pa\ able  vn  dmeand 

bastinc,  Canada  Ltd.  had  a  net  profit  |  The  ntin'lwr  and  •  .•due  ot  F-tates 
of  $39,046  in  the  year  ended  .Novem-  :  under  administration  I  a\e  itifieased. 
bor  30.  1936.  which  is  equal  to  9  but  the  eoiupletion  of  a  si'ei’tii 1  rust 
cents  per  share  on  the  140,042  .shares  i  lias  resulted  in  a  deerea-e  in  the  lota! 
outstanding  and  made  an  additional  amount  ol  h.states.  Int.sis  atid 
..vv.  ;  profit  of  $107,155,  or  24  cents  per  ■■^ttT'iey  assits  uniier  iidit.inistralion, 
199!.  an  I  tite  reductiou  in  earn- I  share,  on  sale  of  its  minority  interc.st  ‘ ["a  ■'  **” 'f’ 

l-r.G  is  aitr.butcd  lo  a  ‘  in  the  English  c-ompanv*  Gyproe  Pro-  ‘  “  '!  l  '3  '- 

spoeial  provision  for  pu.ssible  loss  in  I  duets  Ltd.  In  1925  the  eompany  '''' I  I'-Wit-^'and  Ac-enwes  iinder 

,  o.spee,  to  that  part  of  the  eomp-enys  |  ported  a  loss  of  $47,812  and  in  P.34  I  Ld,lYnisUatmn  atfo^ 
eattiing.5  dei  ivod  from  mortgages  m  1  a  loss  of  $1 16,533.  Harry  CoekshnU,  ;  eompanv  was  u!>],i'itued 

‘  Mlgarv  and  LMinont'Vt  ami  which  chairman  and  prosideni  of  the  eom- I  ly,.  ‘liqiul  l-.sues  ■  of 

are  .'nib.iect  to  lecislatioii  passed  l>y  I  pany,  stales  that  the  DominL  in  Hons- |  j.; 
ihc  Alhern  Governnierii  during  1936.  |  jng  .\ct  and  the  Home  Impiovcmriit  . 

This  logi-,l,u ion.  llie  eompany  ha.s  i  piau  are  being  widened  in  their  .p-y  in  boml:s.  life  im-nranee  aini 
liC'Ci)  a'lvisod.  is  of  doubtful  const  it  u- I  i;cope  and  simplified  to  tlie  point,  uiu'-jj.qiijus,  ui.d  .$2f.6i:s  in  luivaiiees 

where  considerahlo  business  for  tin?  ..^ub.sidiaiy  eoiniKinie;., 
eompany  is , aniieljiated  during  1937  i  I'nmled  debt  tot.iis  $:5..22r',r.no  or; 
from  tbeir  operation.  '  which  sinkin.g  fniirl  is  in  at  rents  f'.ir 

AVorkiiig  capital  has  been  inerea  -!-  four  years  wliile  borul  ;  of  irt.imiard 
ed  to  $902,809  from  .$660,1  17.  with  ^  j  n,u.  aeeouut  for  an  addifioual  $.715. 

,  ,  ,  ■' .  current  assets  up  to  $1,128,798  from  ■  pop, 

deposits  mcieased  by  ?-o8.49b  and  current  liabilities  up  to ' 

2,832,410.  Ill  add  It  Ion  Ic)  capital  joyj  gyp  from  $190,365.  Included  it* 


tioital  validity 

The  comtian;.  lepons  lottd  assets 
of  $15,242,892  tuui  ha.s  liiibilitios  lo 
the  public  of  .*10.68.5,628.  Tite  amount 
of  sterling  and  eiirreiicy  debentures 
increased  by  .^ll’-tjOTl  to 
ancl 
IO  $ 

stock  carried  at  $2,000,000,  the  com 
pany  has  a  reserve  fund  of  $2,400, 
900  and  profit  uikI^  loss  balance  of 
l$107,264.  DUTlhg  1^0  5?4%  was 

luld  In  dividends  orii  Hie  $5*i  par 


(A. 


_ ,  .  _  ^  The  pariti'h  of  Repciitign.v 

^'current  a-ssets  arc  ea.sli  at  $378,097,  s,omption),  P.Q..  is  calling  for  ten- 
recelvables  .of  $290,914  and  invento- ;  dej-g  on  $24,000  of  20-year  debeii- 


ries  at  $459,697.  FlAed  assets  are ;  turcs  bearing  o\^V(  interest  for  the 
garrlod  at  $5,296,245  after  deprccia-  first  lO-years  and  498  for  ihe  last 


■I'ort'iri'.  Tlie  w  i,.'l"ni  ''elas.s 
tav.'ition"  was  quest iniuil  in  c  ((_ 

<  .11  lisle,  presidelil  of  tin,.  Iiiimliilou 
Il'iijl',  in  an  address  tii  siiaretioldcT-s 
at  tlie  iiniimil  meeting  here,  "Ex- i 
eessive  class  iaxtttioii  mav  lie  an  ' 
tis.sei  to  [.arty  polities  as  a  means  of 
s'  ctiniig  votes.  I)ul  it  ijiKlontuoiiiy ' 
iclard.s  luiliiiiial  i)rogre;ss  and  devcl- 
"li'tiei.i,  and  brings  injury  to  work¬ 
ing  lieiqiic."  s;iul  .Ml  .  ‘  ai  li.do,  ;idd- . 
ing: 

■■I,a-ge  aecuniulaied  wealili  iniiy  be, 
an  jis.iet  or  a  detriment  deiiending 
eiHiiely  on  wlictlior  it  i.s  used  iirop- 
erl.v  or  ini.stised.  History  .‘.hows  tliat 
aeeiiiiHilated  wetiltli  is  e:;senlial  to 
iialioiial  progress;  histoi  v  w  ill  e/)ii- ' 
tiniie  to  show  it  to  Im!  essential.  I 
TIiose  wild  have  aecuinulateil  weaUlt 
lliidn;;li  |irodiielion  iind  m  different 
eliannels  of  business  liave  in  ibe 
process  erejited  entployineni ,  and  a.s  j 
.vear  .Miecoeds  yetir  the>  ("iiiinne  to' 
use  iliai  wciilili  for  ilio  lieiiefit  of  tht' ' 
luttn.v.  If  i.s  siiiprisiug  liow  little  has  ' 
tieeii  'I  can  be  used  1>)  ilm  ownor| 
for  his  pcrsomil  gratificiii ion.  lli.il 
is.  Ilow  little  It  is  possible  ii.ir  bint 
to  nso  personally.  A  farmer  wlio 
tlii'iiigli  his  knowledge  of  tillage,, 
llir"iit;li  liis  ( tiergy  ami  manageuien*. 
•■-ow  s  a  liushel  of  whe.ii  and  reaps 
iliiri.v  Itushi'l.s.  should  not  lie  ern- 
.siiied  i.ir  eaii.sed  lo  jiay  an  extra  lax 
iieeaii.se  he  Itas  pr/'diierd  more  Ilian 
tlie  .ixerage.  'I'lu'  vvlieat  lie  lias  rai.sed 
IS  f'lr  the  I'l'iiefil  of  otlieis  we  are 
till  a'ivtiiititged  Ii.v  Ins  produetiou. 
Money  laUen  from  one  group  of  jier- 
soiis  or  fiom  industry  or  from  ;i  cer¬ 
tain  locality  :nul  givcti  to  others 
or  to  governments  does  not  incretise 
the  wealth  of  a  eonntrv.  it  merely, 
elianges  the  owriershiii  When  Ihe  i 
luid'gei.s  of  our  govornnieni.s  are  bal- 
tineod;  when  our  business  tietivitics; 
itre  .'.m  a  stable  liasis  -the  gotil  for 
vvhieli  to  .strive,  and  vvhielt  etin  only 
be  retieiiod  vvlitm  oiir  »'\pensrs  are| 
iiiiilorialiy  less  than  our  iiioome;  ^ 
w  lien  production  adjusts  itself  toj 
the  purchasing  ptiwer  erciited.  when, 
liy  greater  effieietie.v.  less  taxes  and  j 
expenses,  .ndvaneed  technology  ;iml  ' 
liptler  nianagonicnt.  we  etui  atlaiii  I 
lower  costs  ;ind  higlier  quality  of 
Iir.'diKt.  ihi  .se  achievements  will  eii- j 
title  u.s  to  :i  liettor  and  more  per- 
maticiii  position  in  foreign  lujirkets. 

I’laiii,  Simple  1  acts 


oqi-e  not  oiliv  111  our  own  eoiinliv 
lull  in  '•ill  countries,  that  every  elas.s 
loo.'lii’rs  ni.'st  wlieii  there  is  ;i  maxi- 
inuni  rreatioti  of  reii!  wetillli.  ami 
lluit  till."  intixiiniim  erealioti  ol  rial 
"eatlli  ean  only  take  place,  not  by 
arlifieially  higlter  iiriees.  tnii  by 
liiwi-r  ousts  III  iiroduel Ion  hroticbt  . 

first.  Ii>  sound  and  depeudabl©  ‘ 
liUbiness  condilioiis — that  Is,  effee- 
iiie  taw  eitiiirremenl  and  security  of 
properly;  secondly,  by  greater  cffl- 
(.p.,.,.,  eeonom.v'  in  methods  of 

prodiK'tion ;  thirdly,  liy  tower  tnxe. 

. .  ex|ienses  bearing  down  on 

eiiterprise ;  and  tourlhly.  iind  iiv  H" 
means  leiisi  important,  by  fair  wages. 
If  ill  tills  couiitr.v  attention  could  b*i 
eoiieeiii rated  on  tliese  very  simple 
truths,  it  is  eertain  thiil  progiess  out 
/if  our  diffieiilf ic.s  wimld  lie  steady 
and  continuous.  There  is  no  record, 
so  far  as  I  know,  of  sticecss  liy  any 
other  inetliods.  iit  any  time.  In  auy 
e.ountry."  ' 

•■Vpiiroval  of  the  eleetion  of  Major- 
General  Donald  M.  Hogartli.  f.M.G., 
D.S.O,,  to  the  board  of  dircelors  was 
asked  bv  the  president.  General 
Hogarth  would  reiircsonl  Ihe  mining 
indii.stry'  on  llie  board,  .Mr.  Carlisle  . 
said. 

Referring  lo  rcdiieed  interest  re¬ 
turns  of  recent  years,  Hiidley  li.-iw- 
son,  general  manager  of  tlie  bank, 
s.aid  the  lower  earnings  on  itivesi- 
tuonls  had  iieeossllaled  redueliou  in 
the  rate  paid  to  deposii.irs  and  imtu- 
guralion  of  eertain  service  elitirge-. 
"It  Is  tiiiestiouiilile  vvlieilier  t!ic  low 
rates  now  |>rev  iiil iti.g  iirc'  tienef iei.i I 
to  the  people  of  I'anada  its  a  wliole." 
ho  said. 


I'lir'lfHii 
twr 
-vj:i  nsr*>(i  i 
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CARING  FOB  OTHER 
PEOPLE'S  PROPERTY 


i'oriy..':':-vcr;  acjo  wau  G-jId.  - 

ihtln.'i.l  til  Moritr''m!  fl  Triifi  •.r-,:  liti;!: : 
fl.c  fiTtt!  v.i  ils  LnJ  ;;i  l!-.:!  Cily --  t!.- 
Monfrr.il  'Irust  C'ompdt.y.  Durit.-i 
thf-,‘  inlerveninq  years  ;t  lia.G  cpj.jlifi'-'ci 
a;-'  t.;<ocutc'r  uncier  l.-jr;.'Jrcu2  i.-! 

.  ncl  in  many  servinci  al^o  as  Tru./t('e. 

.‘■’oidoin,  it  ever,  has  a  year  passed  w-.liiout 
showitia  a  cidiii  in  the  volunje  of  iIsFl;;  .- 
:;ei!s  and  th'"'  tiiimber  ol  it.s  'rrii.--)*  Acco'jrd.;. 
riiiouah  ootxJ  lini’.".')  at.d  I'dvJ  i!j  arovk':!i 
tido  ii'‘’eri  .-te. iciy  dnd  consistent  convi?;.-. 
;;.(j  ./vidot  ■  t.ii  T'di-Iic  '  •onF- iertc''  in  ;!;: 
l..ltnili’str  ;‘:0!  :  7-  .sr;'  ■ i;-;,;. 


BRIDGE  HEAD  SEES 
MORE  IMPROVEMENT 


Montreal  Trust  Company 

511  n.ACE  D'ARMES,  NfONTK'EAE 


SIK  ttKSBH’T  HOLT 

Pr^S!  ient 


H0‘:-  ^  »  ppov;n,  k 

V  '«»  1 


•r/^NAl  D'^ON 


President  Angus  Commc'nU  On 
Company’s  ProRiress  at  An¬ 
nual  Meelintr 


"It  seems  diffieult  lo  brlu.g  liotiie  to 
very  hirgo  iiumliers  of  jieople  tlie 
very  plain  and  simple  fact  estab- 
lisbeil  through  cent  lilies  of  experi- 


Ai  the  iiiinual  meeiiug  of  Doniin- 
ion  Mridge  Coniiiany  lo-ld  tlii.s 
week,  aftei  referring  to  the  gr.-itily 
ing  inerrtise  In  tin'  eiini|iany  s  tuisi- 
ness  in  tlie  yetir  ended  Octolier  31. 
1'i26.  President  Aiigii.s  iiointed  oui 
tluit  idants  opi'rated  on  tin  jivera.ge 
of  only  tiliotit  5U';'  of  raiiaeity.  vvbieli. 
of  course,  is  not  et/,inoiiiie:iI.  I.'urtlier 
improvement  seems  to  be  in  luos- 
pect,  stated  .Mr.  Angu.s  Tbe  finan¬ 
cial  statement  was  adopted  and  di¬ 
rectors  re-elected.  I’rcseiit  or  n  - 
Iireseiited  al  the  meeting  were  hold¬ 
ers  of  162.117  shares,  or  ;:i.7  per 
cent,  of  the  Lssued  r:i|)iliil 

Describing  teebnieal  luouvess  and 
iicliievemenis  of  tbe  eompanv.  Mr. 
.Angus  in  the  course  of  his  remarks 
said : 

‘The  Mihslitution  of  welding  foi 
rivetliiig  in  many  siriietures  has 
eontinued  to  inere;i.'-c  and  tlie  work 
of  viiur  eugineer,s  in  iierfecling 
feehiiiqtio  has  Kept  your  eoni]i!Uiy 
well  in  llie  forefront  of  the  in¬ 
dustry . 

"A  tiolable  .nehicvemont  of  your 
eompany  in  the  past  yetir  was  the 


ftilinealioii  tuid  ercriioii  "f  an  a'l 
weldeil  liigliwa.v  liridge  aero.'S  tin 
.''le  .Ailin'  Itive:  .il  Ste.  .Anne  ili  l;i 
I’ertiiie  'Tliis  lirid.;e  i.'  i'll  feet 
long  ami  is  a  <"iiii'li'lel.v  welde<! 
slrimtim-;  llio  lir  l  "f  it-  t,v|)e  in 
I  't'lKida  ami  tlie  lonLO'  l  e"lll  inil'OL 
ail weldid  bridge  t'l  I"'  ereeftd  oii 
Illis  l■"nl  iiiellt. 

■'Tlie  m'.iallti1i"ii  of  .'trv-r  reliev¬ 
ing  turii;i'  .  ..  till')  X-i'iiv  (  (pi  piiii'iil 
ill  liomiiiion  rtfii’id  i"  in  ilie  lat.i 
reiMirl  wa..  lomid'ied  tiiid  pul  i:i 
operation  itiriv  iii  tin-  year  vviili 
nio.'t  gratif.viiig  re.' nils.  Aoiii  eom¬ 
pany  I.s  now  in  .1  jiosifion  to  iiianu- 
faeiiiie  clti.ss  One  wilded  pressure 
V'.is.'els  up  to  t'le  lai'ge.  l  size  whicti 
('till  be  shiiqicd  on  ;i  single  railwtiy 
ear.  Ihe  eiiiiipuient  lia.;  tieeii  keiit 
qtiiie  busy  tind  ll  i.-  Holed  tluil  lie 
iiiqnirie:;  aiid  orders  for  I'ltiss  One 
VI  s.sels  tire  iiier.'tisiiig." 


liamel.v  I'.i'.ii'ii'  ills!  iieTIgagi-  I"'i- 
ei-iii  ti'.i.il  "ll'-  to  SIX  year,'  and 
.<  '.7.,,"""  : . ;  I  ni'ir!  .■a.-i'  | '  ,  l :.  \  e:i  1 

s  iikin;.':  iumI  !'"ml..  Mo'  l;iii'  i 
"fferi-il  a'  ''X  I',  y  •"I'l  "V  I  :  1 '  .  pel 


■III 


.Aeeord'ii-'  i"  ilo'  l';o  I'e.'tti;  pi" 
eeeds  i  be  i.-'iii'  ;i '  i'  '>  Jirovab 

fiiml.  !  ';■  'lie  I'eib'iopi  "'ll  "U  'lareb 
I.  I;'  7.  I"',  pill  111'  ■■'  .  :  "I  lie 

I  iiniptiiiy 'H-',  Is;  iio'ti.a'si  "'I’d-. 
dill.'  Sep;  (  ait"’ r  I .  I  "  I .  .  o:  w  h  a  ;  a  o  i 
till  p.' 1  vi’.itie  "f  2. ''"'I  W.I..  oii; 

.slitiidilig  on  l"•eember  I ,  I'o;;.  aii'l 
to  T I'lliii  ''  !>;iiil:iii:'  : m!'-;'’ '  d III  .  !• , 

aiioiil  .>!2o.o"'f 


Regent  Knitting  Issue 

Of  $525,000  Being  Made 


Aiiiionneeiiu’iit  lias  been  mad"  by , 
L.  Itoiuibii'n  Sc.  <  o.  Ltd.  and  Ernest  ‘ 
Savard  l,ld.  of  a  $.725. ""0  iioiiil  offer-  1 
ing  of  Itegeiii  Knitting  Mills  liimite.l,  [ 
Tho  issue  is  divided  into  two  p,trt;q 


I  DM  N  1)1  \  II  I  IHtI  Will  I  .  IM». 

An  i.'Slie  of  .*21..7i'o  I'f  |  pe;-  eeii: 
2i'*-year  serial  bond-  of  tio'  tonii  o! 
A  leloriav  ilb',  I'  tj.  viii.-  ;iwa:d''d 
(luring  the  piist  week  to  Keto-  T 
I.eelere  llie.,  a!  a  priei'  of  liMi.ii.,. 
(Mlier  bills  for  tile  is.'iie  we;i'  iis 
f'dlow.s; 

t  orie  (le  rtf;.'  de  (duebfi 
L.  G.  Ileaubtell  .V  (  o.  I.tec 
liaiiquc  (  iiii.  .\al ioii.i le  ..  . 

('omptois  .\ai.  (b  1‘liieetueiit 

Gardner  .v  (  o.  l,td . 

r.Mie;'!,  .'‘■ivtiid  Llei'  . . 

I’aill  Gi'iitbier  A  Cie . 


'9. .'2 
0.11 

*9.23.7 

‘9.19 

19.05 


/ftc 


I-hng- doiig  !  f  )iiig -(jonj^ !  Oing-Jonp  ! 
riir  morning  hcll.s  ring  on  t  fhetr  suntnioii.s 
—  and  mote  ilian  a  hundred  thoiixaiul 
t'hildren  Cfovvd  through  the  portal.s  ol 
1  oronto’s  public  schools  and  collct^iates. 

.  ,  .  In  the  courage  and  ih.e  vi.sion 
of  the.se  studenfs  lies  the  iminediate 
de.stiny  of  this  city  and  its  suburbs.  On 
the  sure  heritage  of  the  past,  this  grow'ing 
generation  will  build  a  greater  and  still 
Lfrcater  cit>'. 

.  .  .  Noav as  in  the  years  that  have  gone, 
the  Consumers’ Gas  Corr.panv  is  Iccopinj^ 
pace  with  this  expanding *metropoiiia:i 
market.  New  homes  are  buiir  daily  an-d 
daily,  too,  come  new  householder.*,  and 


nrwindu.strics.a.skingrorgax.srrvu'r.  .A* the 
p(.>pu!,ition  moves  .‘tcadily  lo  the  million 
marie,  so  .spreacl.s  tlie  inilcagr  of  mains, 
the  productive  c.ipacity  of  the  ga.s  planr  .. 

.  .  .  No  tnattrr  how  great  the  dcniaiui 

Toronto  nia\  make  upon  the  g,as  .stipjvK. 
the  How  w  ill  he  there  —  .steady,  ample  aiui 
untailing.  Plants  and  equipment  are  gearcvl 
to  meet  every  call  tor  .service. 


.  .  .  .An  opportunity  now  exists  of 
rendering  for  a  new  issue  of  Capital  Stock. 
Investors  are  reminded  that  the  last  hour 
for  receiving  renders  is  twelve  o’clock  noon. 
February  4th.  1937.  Tenders  must  he 
m.ade  on  otficial  forms  W'hich  will  he 
mailed  on  request. 


THE  CONSUMERS'  COMPANY 

or  TORONTO 


fOf  TUB  COOP  or  THE  C  O  it  M  U « I 
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CANADA’S  FOREIGN 
TRADE  UP  SHARPLY 
DURING  DECEMBER 


AT  THE  LOOKOUT 


(ContlnueJ  trom  Page  1) 


iimJ  'e-sources  there  is  lefs  reason 


Tire  Index  of  wholesale  prices  eon- 
timied  the  advance  iu  progress  fo? 


iitisfactioii.  Mr.  McL,eud  v am- ! six  months  resulting  in  a 


Total  of  $151,070,814  Com- 
pares  With  $115,668,405 
a  Year  Ago 


•  'd  tin 

Jill'  p 


FARM  EXPORTS  JUMP 


Onawa  rariadian  (  xt'Tr.ul  trade 
f'ontinued  to  e.xpa.ntl  .n  i.'eoemher,  a 
iota!  for  the  inoiith  ol  ?ljl,070.SM 
eoniparintr  with  ^  11 'i.tiGS,  pi.',  a  >  ear 
aco,  Mhile  the  faMWalile  halatiee  at 
•$43,e',  7At.’i'>  exceecled  h.v  -t  -a'od  mar¬ 
gin  lii.'t  M-’ar’s  export  stirplu-  of 
Stt'.S.r.  to.e 1 1 ,  I»oeeinher  e.xports  total 
led  ■^l>.S.o7l.:'.l.’o.  niipi'rt.-;  iftl 

For  the  nine  inoiith.s  of  the  fiscal 
\car  total  forcien  trade  at 


iniita'nne. 


rear  a  no.  In  .No 
farm  prod'ii-i^  '••• 

t.Ct.snj  eomitarfi 
nO-'!  for  tllO  like  p 
expt'ft  .surplit'  I'l 


eioher.  e\;>orl.-  ot 
re  val'.loil  a‘  .x.M. 

with  .'I."77.td7.- 
riofi  I'f  l;i  13.  w  Idle 
se  from  ?7i;i.7r‘e.- 


111  to  !?:ii3.inti,i:is 
port.:  nf  ^',1  .'..',7' 1 ,7 
.«i;  ld.tMt:.7ii7  a  .'lat  ; 

port.,  a'  ‘tt'ifin.ttJt’.n-T 
.f  t77.''.'ii'.7'''(i  a  >(Mi  .tL 
FritKipa'  Irato’e  ot 
shoniiig  was  llm  ia;:r 


Tin. 


com 


in  (  xp.irts 

of  t'ui  lK 
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who  are  disposed  to  regard 
flit  situation  xvtth  compla- 
eoney  that  the  cost.s  of  urie'np'.oy- 
tnew  iiaxe  heen  and  still  are  xery 
liigl)  Itc  referred  not  only  to  thi- 
.'I  rained  biulgets  of  our  gnvern- 
meiiis.  but  to  tile  e.o.^t  of  a  soelai 
nat’iro  the  losijos  of  eft cienev 
and  inorah  of  thot-e  v.ho  for  Ion,/ 
period.-  ha\o  br-eti  wlthou'  er„pi,,j. 
ineni.  and  the  difflctiUios  ot  xotiug 
men  who  reached  working  age  dur- 
iny  thf  d,  pri'-slon.  It  in  tl;e  tiuiu- 
Im  r,.  (.if  ••  oan^  men  who  have  not 
heeii  abh'  to  find  employment,  to- 
aeiher  xMth  those  tvii'j  are  past  tin' 

<  tiipioy!ne..it  ,ge.  but  who  are  still 
on  (!m  doll',  that  have  been  largely, 
re.'iioa--  hlo  for  the  .uionialous  situa-  | 
tioii  tliai  th'  eost.^  for  uneinploy- , 
metit  reiaf  haxi  eontinued  to  tn- 
iiea.-.i;  di..'pae  liie  material  increase 
ill  ill. iti.'t  rial  eiiipico  inenr. 

Tim  eo.sls  of  lelief  wore  (llOJitlon- 
(d  as  one  of  the  iinporiant  factors 
enterin.g  Into  the  taxation  nrobleni.  t 
\nd  in  Tliat  ((intieetion  Mr.  MeUeod 
piopo..eil  a  ea“C'.‘'ul  revlsmll  of  the 
entiri’  taxation  i  tme'ure  of  the  . 
Dominion,  with  a.  vlexv  to  gre.nter  eo-  1 
ordinntioii  and  more  efficient  eoilcc 
Don  of  taxe.-:  as  between  our  various 
cox  ernmetiiel  bodies.  Such  a  revi- . 
•mill  b<-  .idmittcd.  might  inxolvc  dif 
,  fictili  ’trobletns  of  a  const itutiona!  I 
producfs,  I  ij.ji  I,, I,  xvere.  he  believed,  i 

ibb  of  solution,  j 


pc’-ioii'--  cx 
id  with 
111  -  .m 
e-l  W  'lb 


1  Ice.  nil'i- 
xpan.-do 
.  s.-s.i;;;, 


new  high  point  since  CN’tobor,  lh30. 
The  standing  on  the  base  of  VJ-t; 
equalling  100  was  81.7  again.sl  80.fl. 
Speculative  coiumoUities  wen-  de¬ 
cided!;.-  strong  in  the  xveek  of  .lami- 
ary  15.  Dive  stock  prices  were  con 
s-iUerably  liigher  on  the  Toronto 
stockyards,  Ihe  advances  in  copper 
and  i,inc  were  continued  on  the  New- 
York  metal  e.xchange.  A  rally  was 
shown  in  tin,  while  lead  remained 
unchanged. 

Capirallied  bond  yields  receded  for 
the  second  consecutive  week  show¬ 
ing  a  dcx-ltue  of  O.o  p.c  t  ouiinon 
stock  prices,  advanced  in  the  second 
week  of  Januarv  to  a  point  marly 
a.=  higii  us,  ;it  aii.x  time  since  1030. 
fbe  adjii.-Mcil  index  of  bank  clcar- 
iiig.s  III  the  second  wt-PIt  of  the  ,'car 
showed  a  decline  of  1.4  p.c.,  wliile 
the  tiiimber  ot  shares  traded  on  the 
the  .Montreal  and  Toronto  e.xchauges 
ro-sf  .sluirply. 

The  eeouomie  indc.v  xvas  120.3  in 
the  week  of  January  16  against 
lb!.'  in  the  same  week  of  last  year. 
Kach  of  the  six  major  faetors,  ex¬ 
cept  banix  clearings,  recorded  ad- 
vauecs  tn  this  x-omparisou,  the  net 
resiili  being  that  the  economic  index 
.'"hcv. -.d  ,-i  l.'ih'l  of  I.i.:5  p  c. 


depths  of  the  depression  had  only 
sufficed  to  cut  the  relief  rolls  by 
about  20%,  and  that  at  (be  end  of 
last  year  there  xverc  as  many  people 
on  these  rolls  as  .it  the  end  of  1033. 

The  pro.spccts  'it  Iteeembcr  itial 
Christmas  trade  would  be  tin,-  best 
in  ycar.s  were  abtindatilly  fulfilled. 
That  heavy  Christmas  buyius  did 
not  icxhaust  the  pufiiiasiug  power  of, 
the  public  is  shown  by  the  fact  that 
retail  trade  is  keeping  up  al  a  good 
level  iind  that  the  speeitil  sale.s  by 
many  iuerchanl,s  to  reduce  (heir 
stocks  have  niei  with  ;i  good  res¬ 
ponse.  'I'he  pusitioii  v'tfl  outlook  of 
th3  fiirming  comniiinify  •continue  to 
improve. 


ili.siantril 
hnimenl.-  tn 
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Imprpvemenl  Being: 
Mainlauned  In  1937 
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A  Further  Ri-vc 
In  ihc  Econornic  Index 

Dw.iig  1(1  tmporiani  gains  lu  four 
ir.a.ior  factors,  the  econ- 


■e  lie.'  c.x purrs,  inip(-'rts. 
-  a•(ll  trade  totals  tir 
III  eemlier  and  for  the 
f  the  fiscal  .vettr  ended 
I'.  V,  it'a  coinpa.i'i.sone ; 
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I  'I  1  4 


r,.)i)  2.1  ( 
U.'l.  1  S2 


■  ‘if  th' 

iimte  mill-.  “1  the  Uoui.uion  Uureau 
(.if  statii-ties  rose  trom  117.3  in  the 
flr^l  w  (1,  Ilf  III"  .'Ctir  to  120.3  in  the 
week  of  .l:inuary  I'i  Capitalized 
iionii  >  a  b.i.  and  bank  clearings 
sbiiwdi  '-li'.’bt  neession.s  from  the 
preeed  ng  week  but  these  were 
counterba lan-ced  bv  the  tidvanre  in  ^ 
bu.-iite.''  and  speculative  factors.] 


Uie  year  1036  held  to  it.,  close  the 
h'.ghly  satisfactorv  record  of  busi- 
ncs.s  e.xpansion  which  marked  its 
early  months  and  was  never  .  cri- 
oiisiy  interrupted,  and  1937  hat 
opened  with  a  maintenance  of  this 
improvement,  says  the  current  husi- 
iK'ss  review  of  the  Bank  of  .Mont¬ 
real.  V.  iih  Ihe  recovery  in  the  price 
ef  grain  and  other  farm  products 
'ill  fim  basic  natural  industrie.s.  ex- 
et  pt  the  fishing  industry  wh  cli  B 
now  ihowing  Improvement,  are 
either  restored  to  health  or  ir.  nro- 
e*'s-j  of  so  being,  and  the  enlarge¬ 
ment  of  purchasing  power  whieii  rc'- 


Rise  of  Cost  Of 
Living  During  1936 

,\n  upward  tendene.'  in  loods, 
clothing  and  rentals  caused  the  Do¬ 
minion  Bureau  of  Statistics  cost  of 
liv  ing  index  to  advance  from  S0.3  to 
SI.8  during  1936,  an  increase  of  l.ti 
per  rent.  'I'his  retires .  iiis  a  rise  of 
less  than  .seven  mr  rent,  since  the 
low  point,  of  tlie  iireeeding  reces¬ 
sion  which  ended  in  .I'.ine.  1933,  and 
compares  with  an  increase  in  whole¬ 
sale  pfice.s  of  over  23  per  cent,  for 
approximately  (he  same  period.  Uo- 
lail  prices  of  eiiiirse  liuvf'  not  hud 
lime  to  hecom<'  full,'  adjiisfcd  lo 
the  recent  sharp  .(livanci',  in  wliole- 
sale  prices  The  fuod  prirc  index 
moiintcd  to  2  2  per  e.-nt  during  1936, 
with  -higher  ruiiitafions  for  eggs, 
milk,  cheese,  bread  flour,  rolled  oats, 
tea  and  potatoes,  bur  the  only  large 
increase  w-a.s  tor  potatoes  vv  hicn  had 
been  unusually'  low  in  tin  tiroeediug 
year 


Increase  In  Motor 
Car  Financing 
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Tj.f  Kant  ill  uarUiadings  lU  the  week  I  ,;;ults  from  this  iinprovement 


lontlia— 

»nr» 


9  xvas  spectacular, 
movement 
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ended  .lanu; 
the  total  freight 
been  more  than  45, 00"  cars.  Th 
eonipartson  with  the 
xvei'k  "(iS  affected  by  holidays  but 
miscellaneous  freight,  consisting 
mostly  of  manufactured  good.s, 
.-liowed  a  particularly  heavy  rnove- 
nient 


contri¬ 


butes  to  the  benefit  of  alf  maiiufac- 
^  turiiig  and  mercliandlslng  enter¬ 
prise.  Notwithstanding  a  notable 
preceding’,  gain  in  einplo.vmenf,  the  unemploy¬ 
ment  situation  remaims  quite  .seri¬ 
ous  in  many  place.s.  rexient  re¬ 
port  of  the  Cantidian  A\el  fa  re  Coun¬ 
cil  revealed  that  an  inerease  of 


roughly 


in  nrodnetii'n  since  the 
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Profit  and  Loss  Account 

I' or  the  Year  Ended  31  st  December,  1936 


Halaiive  I'rought  forward  from  3f5t  December,  1V35  ..-,. . . .  $ 

iN'ei  Profitx  for  year,  after  deducting  Management  Expenses,  Directors’  and 
Auditors’  fees,  advertising,  reuts  and  all  other  charges . 


151,493.0*1 


$ 


27*J.7H4.4  1 
T3T277.8O 


APPROPRIATED  AS  FOLLOWS: 

(Juarierly  Dividends  Nos.  159,  160,  161  and  162.  . ..... 

.\inriunt  provided  for  Federal,  Provincial  and  Business  Taxes. 

.'Viniiiinl  written  off  Office  Premises  .  .  . . 

Bal.dice  carried  forward . 


1 20,000.00 
55,000.00 
50,000.00 
206.277.80 


4M.27T50 


Balance  Sheet,  .7l8t  December, 
A.SSETS 

(  API  !  AL  ACXOUNT. 

Office  Premises  and  Safe  Deposit  Vaults  at  Foronto, 
Oiiaw.i,  Winnipeg,  Saskatoon,  Calgary  and  Vancouver  S 
K(  tits  due  and  .ifcrued 

He, (I  I  slate  held  tor  sale  . . . . 

Mortgages  : 

Principal  ...  .  $  62,823.43 

Interest  due  itnd  accrued  .  5,124.99 

Agrccnicrils  for  Sale  : 

Priniipal .  ■$  249,168.26 

Interest  due  and  accniid . .  8,8-ft.90 

.\grcc-uieiits  for  .Sale  (Conditional)  . .» . 

I  .o.ms  or  ads  ant  es  10  T  rust  esi.ties  . 

1  ti.ms  on  Dominion  of  Canada  Bonds . . 

Bonds  ami  Stock,'  . . 

Transfer  l  ees  receivable . 

(  ash  in  Ciiarlcred  Banks  .  $  113.812.50 

Cash  on  hand  .  .  605.00 


1936 


1,950,000.00 
4,878.90 
1,343,285  85 


67,918.43 


288,016.16 

612,001.20 

251,949.89 

100,000.00 

25,290.20 

55,806.36 


114,417.50 


Gl.ARANTlIl)  IRLSIS  \(  ,C<JUN1  : 

Mortgages  : 

Principal  .  513,502,1  43.34 

Interest  due  and  aicrued  513,741.24 

- $  14,020,884,58 

Hominif'ii  of  (.anada  and  Bros antes  c>f  Canad.'  Bonds .  1.341.754.0,5 

(,  .4ti.tdiaii  Municipal  Dehtnturcs  2,806,325.1.* 

I  Ichentiircs,  Bonds  and  Slocks  _ .  328,527.44 

l  oans  on  scruritics  of  Dominion  of  Canada,  Piovintes  and 

Municipalities  of  Canada .  362,170,7.5 

I  nans  on  Bonds  and  Stocks .  154,580.58 

V  ash  in  Chartered  Banks . . . 5  1,093,350.38 

Cash  on  hand  . . -  24,090,03 

- 1,117,440.41 


S  4,782,594.48 


I  bTATFS,  TRUST, S  ANT)  AGENCIES' 

Investnienls  and  Cash  in  Chartered  Banks .  3  80,991,123.40 

Original  ass,  ts  of  ’  states  .ind  .Xpencies  at  inventory  values  134,349,793.10 


—  20.631,682,97 


215,340,916.50 


5240,755, 193.9’i 


LIABILITIES 

(  APITAL  ACCOUNT: 

Capital  .Stock  . .  J  3,000, 000.00 

Heserve  Fund  . .  1,500,000.00 

Dixidend  No.  162,  due  January  2nd,  1937  . .  30,000.09 

Keserve  for  Federal  and  Provincial  Taxes .  32,359.50 

Cnearned  Rents  . .  . . . .  13,957.48 

Profit  and  Foss .  206,277.50 

GUARANTEED  IKUSTS  ACCOUNT: 

I'linds  held  under  Guaratiteed  Investment  Certificates . $  14,190,557.25 

Funds  on  deposit . 6,441,125.72 

ESTATES,  TRUSTS  AND  AGENCIES: 

T  rust  Funds  for  investment  or  distribution . .  I  80,991,123.40 

Inventory  value  of  original  assets  of  Estates  and  Agencies 

linder  administration  by  tHe  Corporation . .  134,349,793.10 


$  4.782,594.48 


20,631,682.97 


215,340.916.50 


5240,755,193.95 


W.  G.  Watson,  General  Manager 


A  striking  advance  m  motor  vehi¬ 
cle  financing  occfirrcl  during  De¬ 
cember  as  compared  w'lth  a  year 
ago.  The  total  lor  new  and  used 
vehicles  w;is  S.L'l'i  making  a  aS  per 
cent,  incrca.se  O'er  the  a. ’206,  and  a 
gam  of  II'J  per  cent,  uver  the  De¬ 
cember.  BUI.  total  of  2.81D.  Theie 
w('ro  3.;111  new  vthbTcs  fman-teU 
for  5’2, 200,1100  ;igain.--i  1,006  lor  $1.- 
100,000  during  Koviiiiber  tiiid  $1.2,00,- 
000  for  Decenibei.  lOJa.  There  were 
1,908  used  v-ehicle.s  financed  to  the 
extent  of  $1,2.00  000  compared  with 
.1,312  for  ?900,o00  in  December. 
1935.  All  provinee.s  reported  in  | 
ereascs  for  new  vehicles  during  De¬ 
cember,  compared  with  November 
The  prclimintiT.v  total  of  all  vrht- 
rle.s  financed  during  1936  wa.-,  131,- 
862,  of  which  12,560  or  .12  per  ceTit. 
were  ne'v  v-ebiclcs  and  92,302  cr  68 
p.c.  were  used  vehicles.  T  he  aggre¬ 
gate  amount  ot  financiug  for  new  j 
vehicles  was  $29,726,811  or  $698  per| 
vehicle,  while  the  corresponding  to¬ 
tal  for  used  yehiclc.s  was  $21,182,159  1 
or  $265  per  vehicle.  j 


Foreign  Trade  of  1936 

Was  Largest  Since  1930  ! 

The  total  trade  of  Canada'  m  1936  j 
amounted  to  51,663/(92,798.  of  which  ■ 
imports  accounted  for  $630,190  84-1,  j 
domestic  export.'  $1,015,205,-135  and  j 
the  re-exports  of  imports‘$12,696.- j 
510.  Tho  aggregate  trade  in  1936 1 
was  the  largest  since  1930  when  the  1 
total  was  $1,913,939,832;  in  1935  it 
was  $1,388,657,610.  The  imports  were 
also  the  highest  since  1930  when  the 
total  was  $1,008,479,479;  in  1935  it 
:  was  $550,311,551.  Domestic;  exports 
j  were  the  higiiesc  since  1929  when 
j  the  total  was  $1,18-1.825,8-14;  tn  19351 
if  was  $82.5,2.54.1  14.  T'hc  lovvesl  ex¬ 
port  was  iu  1932  at  $546,209,245.  and 
Ihc  highe.st  in  the  last  17  years  was 
.  iu  1928  at  $1,356,550,063. 

Canada’.'  trade  in  December 
'■  amounted  to  .$152,403,169  which  was 
Die  higlte.'i  for  many  year.s  iu  ihat 
inontli  linporl.s  amounted  to  $52,- 
966,191  Ji.'  iigainst  $38,569,182  in  De- 
I  coinber.  1935.  Domesfic  exiiorl*  to- j 
j  tailed  $98,074,320  compared  wilh' 
$77,099,223  the  year  before,  and  $53,- | 
745,815  in  December,  1933.  The  re- 1 
export  of  imports  was  $1,322,345.  j 
Th-ti  balance  of  trade  in  December  ' 
was  favorable  to  the  extent  of  $46,-  1 
410,171  and  for  the  twelve  months  j 
$392,711,110,  vvliicli  was  much  tn  ex¬ 
cess  of  previous  years. 


Some  Increase  In 

Steel  Production  ' 

American  production  of  steel  in- 
gou  last  week  was  estimated  at  81 
per  cent,  of  capacity,  up  oue  point 
from  the  two  preceding  weeks,  i 

!  Daily  tonnage  slightly  cxoeed.s  the  ! 
average  in  1929.  , 

The  flow  of  steel  to  Ihe  automo-  ! 

I  bile  industry  has  decreased  a  shade  I 
more  and  is  less  than  three-fourths  ; 
of  what  it  w’ould  be  if  labor  trou¬ 
bles  had  uot  intervened.  Movement  1 
to  manufacturers  not  affected  by  I 
strikes  has  not  increased  material- ' 
ly,  these  makers  having  a  definite  i 
policy  not  to  profit  by  the  trouble 
of  other  makers. 

1  The  Steel  thus  released  is  going 
to  buyers  who  ordered  iu  excess  of 
immediate  requirement.',  both  to 
take  advantage  of  old  pri-jcs  and 
to  build  up  stocks  against  possible 
labor  troubles  in  the  steel  indus¬ 
try.  Actual  ultimate  consumption  of 
steel  is  believed  to  represent  pro¬ 
duction  of  steel  at  about  75  per 
cent,  of  c-apacity  against  the  ai’tua.l 
rat-s  of  about  SI  per  cent 
In  the  lines  subjeef  lo  ie‘:eut 
price  advances,  new  buying  is  at 
a  fair  rate  and  in  many  cases  the 
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Sixty-sixth  Annual  Statement 


B.ilaiire  of  Profit  and  Loss  Arconnt,  31st  D(!cember,  1935 . 

I  fie  Profits  for  the  yenr  ended  31fl  IJercmber,  1636.  after  rnakinn 
•^tiprr.pri.iiions  Ip  rontingenry  arrotints,  out  of  whirli  accounts 
full  provision  for  hj')  and  doubtful  debts  has  been  made,  and 
•(fter  deducting  Dominion  and  Provincial  Lovernment  Taxes 

ol  $202,213.(1(1,  aitioliiited  lo  . . . . . . 


59:.6'*9  16 


Dividends  (quarterly)  al  Ten  per  i-enl.  per  annum.. 

<  luotribiuioii  to  OirK-er.s'  Pension  l-'uiid  . . 

Wrilit’o  olT  Bank  Preiiii'i’s  . . . 


$ 


7(10.000  on 
75.000  on 
1(10,000  00 


'1512:77  99 
1,. 543, 97  7  15 


Balance  of  Profit  .ind  l,o»s  Account  rarried  forward 


875,000  00 
668.977  15 


<;enefl\l  statemeini 

.‘list  Drcrmbcr,  I93(f 
LIABIIJTIES 


(.apitai  Pi-iid  up _ _ _ _ ... 

Reserve  Fund  . . 

Balance  of  profits  as  per  Profit  and  Loss  Account  . 
Dividend  No.  217.  payable  2nd  January,  1937 
Former  Dividend?  unclaimed  _ _ 


_ $ 


7,000,000  no 
668,977  1,5 
175,000  00 
807  33 


$  7,000,000  00 


Total  Liabilities  to  the  bbareholders  _ _ 

Note?  of  the  Bank  in  circulation .  . 

Deposits  by  ati'l  balances  due  to  Dominion  Covern- 


$  3..}  70,701  .so 


-  7.344.734  43 

$  14.844.784  IK 


hv  anil  Ivd.anccj  due  lo  Provnicial  Gov  cm 


ricpc 

mciit-.  . 

Itepo-ils  by  the  piihhr  nol  bearing  iiilercsi  . 

Di  posits  by  the  public  lip.aring  inlercpt.  including 
inirrest  accrued  to  vide  of  ttati-meni 


$  2:0.8%  SI 


Oi  1.650  27 
'  977.914  3't 


78,617,908  45 


Deposits  by  and  balances  due  to  other  (Iharferetl  Banks  in  Canada 
Deposits  by  and  balances  due  to  Ranks  and  Hanking  Correspon¬ 
dents  in  llie  I'nited  Kingdom  and  foreign  rountries  .  . 

Liabilities  to  the  public  not  ‘ncluded  under  the  foregoing  bead.? 


112.478.420  40 
1.661,828  51 


1.118,482  31 
340,073  19 


Aeceptanre*  and  Letters  of  (..redil  oiUstandiog 


I2I.16V.,50.5  91 
2,942,095  86 


$148,9.56,386  25 


(.old  held  in  Canada 
J'ubsidiarv  rom  held  in  Canada 
Ijold  held  elsewhere 
F-ubiidiarv  coin  held  elsewbcrc. 


589  1-. 
235.288  01 
112  96 
661  96 


Notes  of  Bank  of  Canada 
Deposits  with  Bank  of  <  .Tiiada. _ 


$  2.663,056  50 
..  12,686.961  59 


236,652  II 


Notes  of  other  Chartered  Banks  . . . _ 

Government  and  Bank  note*  other  than  Canadian,... _ 

Cheques  on  other  Banks  . - . . 

line  by  Banks  and  Banking  Correspondents  elsewhere  than  in 


15.3d0.018  09 
340,040  00 
92,264  32 
8,738,755  13 


Dominion  and  Prorineial  Govertiinent  cHrert  and  gnaranteed  Seen- 
cities,  maturing  within  two  years,  not  exceeding  market  value 
Other  Dominion  and  Provincial  Government  direct  and  guaran¬ 
teed  ^iecurilies,  not  exceeding  market  value  . . 

Canadian  .Muniripal  I'eruritie.s.  not  exceeding  market  vatne . 

Giber  Bonds,  Debentures  and  Slocks,  not  exceeding  market  value 
Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada  on 
^vtorks.  Debentures.  Bonds  and  other  I'ecurilies.  of  a  sufficient 

marketable  value  to  rover  . 

Call  and  Short  (not  exceeding  thirtv  days)  Loans  elsewhere  than 
in  Canada  on  Moeks.  Debentures.  Bonds  and  other  Securities. 

of  a  ‘iifficienl  markel.-ihh-  value  lo  cover  . 

Deposit  with  ibe  Minister  of  Finance  for  the  security  of  note 
rirrulation  . . .  .  . - . . . . . 


1,531,803  88 
26,289,533  53 
12,423.435  Tb 


29,909,689  68 
5.204,605  41 
4,00L171  92 


9.88],t20  .5(1 


_  3.309  169  34 


Current  I.oans  and  niscoonts  in  Canada,  nol  otherwise  included. 

pslimaled  lo‘s  provided  for  . $ 

I.oans  |o  Cine?.  Town-.  Mniiieipalities  and  School  Distrirls 
(.ip-reni  Fuans  and  Disionnl'  rlsc'shere  than  in  Canada,  not  other¬ 
wise  included,  estimated  loss  provided  for 

N’on-riirrenl  I  oan*,  esiiinatrd  loss  provided  fot  . . 

Piaiik  Premises,  al  not  more  than  ros|,  less  amounts  written  off  ,.,. 

Bea!  E  state  other  than  Rank  Premises . .  .  . 

Mortgages  (?n  Real  Estate  sold  hy  the  Bank  . . . . 

Other  Assets  not  included  under  the  foregoing  head.s . - . . 


343,100  on 

- $  '•3,39.3.*2ti  1; 


34.096,396  58 
1.87.3,789  64 


262,896  .50 
•140,280  70 
',760.000  00 
87,326  I  t 
58,492  81 
191,281  77 


Liabilities  of  Customer*  under  .Ai 
per  contra  . . . . 


ceplances  and  Letters  of  Credit, 


42,650, tbt  22 
2,942,095  86 
4138.956.586  25 


* U  CAKLISLL,  Prefideni. 


DLDLEN  DA^fSON,  Oefierat  Mnnogrr. 


AtOrrORS'  REPORT  TO  SHAREHOLDERS 


Vfc  Report  to  the  Shareholders  of  The  Dominion  Bank; — 

That  we  have  examined  the  above  Balance  Sheet  as  al  December  3!*t,  1984.  and  eompared  ii  with  the 
books  and  vouchers  at  Head  Oflicr  and  v/ith  the  certified  returns  from  the  Branches.  We  have  examined  the 
rash,  and  the  securities  representing  the  Bank's  investment.',  held  at  the  Head  Office  and  certain  of  the  larger 
Branches  as  at  December  31st,  1936.  and  in  addition  we  examined  the  cash  and  the  securities  held  at  certain 
of  the  important  branche.s  durine  the  year.  We  have  obtained  all  the  information  and  explanationu  that  we 
have  renuired.  and  in  our  opinion  the  transactions  of  the  Bank  which  have  come  under  our  notice  have  been 
within  the  powers  of  the  Bank.  „ 

tn  oiir  opinion  the  Balance  Sheet  disclose?  the  true  condition  of  the  Bank  and  ia  aa  tlioirn  by  the  books 
of  the  Bank, 

A  B.  SBEPHERD.  F.C.A.. 

of  Peat.  Marwiek.  Mitchell  tk  to. 


TORONTO.  JANUARY  16th.  19S7. 


D.  GLENDINNING,  C.A  . 
of  Clendinning,  Gray  A  RohvrU 


buyer  ih-sires  c-arlior  dcltvery  on  I  quantities  of  rough  lilank.s  sioretl 
th-o  new  order  than  the  old,  he- 
ca'jso  eizc's  vary  and  the  earlier 
business  was  specified  as  to  size.  As 
a  result  mills  arc  unable  lo  e.sti- 
mate  bow  long  the  backlog  busi- 
cess  will  last 


Business  Ho!d-s  Up  Wei! 
In  the  United  States 


Ij3nk&  liebits  Df. 

;ca,4UE591.886 

deor 

ease 
16  1 

X\’holefcale  Prir#*  Df-*' 

V9  7 

-i. 

9  6 

PiKTron--Dec .  . 

69,499 

— 

3  0 

Steel — Det* . 

103,93-.! 

Ti  1 

E/tnpN\vn)9'nt— No\  .  . 

Ill  0 

-J- 

3  0 

CoHstrui’ticn—  Dec .  . 

^6.118.80U 

-4- 

40.2 

Electric  Output  (k.w.h.; 

Pec  .  . 

2,o24 .91 .5,000 

•J 

7,8 

Grain  in  Store  Jan,  lo 

\Vh*-at  (Giw.i 

— 

o7  9 

OUicr  Grams  (l*iip.> 

01.«57,0i5 

•(- 

•21  6 

Week  Jan.  16 

(7.369 

17  5 

( -umulative 

''■2,291 

r- 

Ratlnav  i'4triiliit;-(; 

C.P.R.  Gross  Week 
Jan.  21  . 

Jla,O"1.00U 

9.4 

C  I-.R  Net  Nov 

vOiv-d'^,6oi 

2  4 

C.N.R.  Gross  W'eek 

Jan.  21  . 

$3.29'g3S2 

-r- 

12  7 

C.N.R.  net  Nov,  ... 

32,383,271 

2.3 

Trade  In  Nov. 

Export . . 

$120,9-1,384 

~r 

28  0 

Imports 

66.172,752 

T 

i8.2 

Balance 

-  £4,798,632 

I  stock  Market; 

'  Shares  sold  week  end. 

Jan.  23,.-. . 

Copper — Jan  27 — 13  cent*.  N.Y . 

Wheat— Jan.  27— May,  11944  cenU,  Winnipeg. 
*Aa  compared  with  corresponding  period  Uat 


In  Its  weekly  summary  ot  the  fen- ; 
eral  business  situation/  Standard 
Statistics  Company,  of  Sow  York,' 
currently  comments  as  follows;  — j 
‘■MTiile  the  strikes  in  the  iiutomo-l 
bile  industry  are  contimiing  to  com-  ! 
rnand  aitention,  sight  should  not  be  I 
lost  of  ’he  fact  that  busine.s-,  activ-  I 
ity  thus  far  in  January  has  been  I 
maintained  remarkably  well.  True,  j 
several  industries,  such  as  steel  and  ; 
cotton,  ittiv  e  had  large  unfiih'd  or- j 
der  positions  with  which  to  take  up  i 
the  slack  in  demand  from  automo-  i 
live  trades,  but  the  ability  oi  mdus-  j 
trial  a-3tivity  generally  to  hold  up 
iu  the  face  of  important  labor  tie- 
ups  is  highly  -encouraging. 

"Although  there  are  no  signs  at 
this  writing  that  the  General  Motors 
strike  will  be  terminated  soon,  it  is 
understood  that  the  company  would 
be  able  to  enter  active  production 
soon  after  the  labor  difficulties  are 
settled,  as  it  has  ample  supplies  of 
materials  on  hand.  YVhile  the  glass 
strike  has  ended,  there  is  wide  con¬ 
cern  over  the  possibility  of  a  short¬ 
age  of  glass.  However,  reports  Indl- 


and  their  grinding  and  polishing  de¬ 
partments  shoubl  be  able  to  turn 
out  finished  glass  immediately 

“Following  several  weeks  ot  ac- 
livo  coininod’.ly  "peculation,  during 
which  price;'  roaclic-d  the  iiighesi 
point  since  January,  193",  a(,ti\ity  in 
the  (Commodity  markets  has  subsid¬ 
ed  recontlj-.  liiere  ate  no  indica¬ 
tions.  however,  that  the  nse  m  the 
price  level  has  been  more  than  tem¬ 
porarily  halted.  The  factors  of  easy 
money,  expanding  business  activity, 
diminishing  supplies,  rising  costs 
and  inflationary  forces  generally 
will  continue  to  promote  advancing 
prices  for  an  indefinite  period.’’ 


May  .  , 

50.65 

44/)6 

44.50  at  44,»l5 

lunc.  ,  , 

44.50 

N 

July  .  . 

4P.’)0 

44. 9> 

44  50  at  44.0:' 

.AUp  e.  • 

4>.2S 

4i..>» 

44.50 

N 

Sept  .  , 

4b. 

4  7  /i  f 

44  SO  a 

•  44.''5 

Oct.  «  • 

4'LSO 

N 

Nov.  •  • 

44. SO 

V 

Dec .  •  .  * 

40. 23 

46.25 

4  4.  )0 

V 

N — Noijiii 

cl  1. 

— 

...  ..  , 

— 

- ■ 

A  Verse 


About  Wine 


Silver  Trading  Heavier 
But  Prices  Somewhat  Easier  I 


Trading  on  the  siher  section  of 
the  Canadian  commodity  e.xchange  \ 
for  the  week  ended  January  27rn 
was  somewhat  Jieavier  with  prices  a 
little  easier. 

During  the  period  30  eoniracis  i 
were  dealt  in  consisting  of  29  jan- 
ua.-y  futures  and  oue  July.  In  Die! 
preceding  week  19  contracts  were  | 
dealt  iu. 

HIGH  AND  LOW  TRADING  PRICES 
to  January  27tb,  1637 


Dehven' 
Month 
Jan.  . 
Feb.  , 
Mar.  . 


High 

4V4O 

46.25 

50.00 


Low 

44.65 

44.12 

44.80 


Closing  Price  ( 
Range 
Jon. 27tb. 
44.62  at  44.65 
44.60  al  44.95 
44.60  at  44.95  | 


God  made  may. 

Frail  as  a  bubble— 
God  Blade  love, 
l.oro  Blade  (rouble, 
(■^od  Blade  (be  ^  ine 
Mas  it  a  Sin! 

TTiat  Blau  nuide  vtioc. 
(o  (Iron  11  trouble  in 


Olivo  Uerford 


CONVIDO 

PORT 


Direct  from  Portugal, 
iu  bottles  only. 

Xfiver  sold  in  balk 


i 


WINNIPEG  FACES  | 
H.B.R.  AND  OTHER  I 
RAIL  PROBLEMS 

Beatty  Urges  Consideration  of 
Uneconomic  Features  of 
Situation 


I  Hb  FiNAlNCIAL  IlMES,  rylUiMKLAL,  JAfs-JAiiY  f937 


Industrial  Manager 


COSTLY  DUPLICATION 

Special  Correspondence 
Wltinipog. — The  attUude  of  inter- 
wts  and  groups  in  the  city  of  Win¬ 
nipeg  which  have  favored  the  Hud¬ 
son  Bay  Railway  and  are  friendly  to 
other  government  transportation  un¬ 
dertakings  as  opposed  to  the  pri¬ 
vately-owned  Canadian  I’aciflc  sys¬ 
tem.  were  evidently  referred  to  by 
Sir  Edward  Beatty,  C.V’.K.  presldeni, 
in  his  address  to  the  Caledonian  So¬ 
ciety’s  Burns  night  banquet.  Sir  Ed¬ 
ward — ^tho  diplomat  as  always — loft 
his  meaning  to  to  he  inferred  by  his 


BRIDGE  COMPANIES  I 
TO  SHARE  IN  BIG ! 
CONTRACT  IN  B.  C. 

I  Work  on  Steel  Superstructure  of: 

Lion’s  Gate  Bridge  to  Cost 
i  $2,400,000  ; 

I  A  HUGE  ENTERPRISE  * 

Vancouver  Bureau  Th«  Financial  Timea ; 

\ancouvL'r,  —  With  the  award  of: 
contracts  for  steel  superstructure  to  ! 
Dointtito,n  Bridge  Coinpaiiy  and  Ha- ^ 
ntilton  Bridge  Company,  all  doubts  I 
as  to  the  early  ronstructi.en  of  the! 
Lion's  Gate  Bridge  at  Vancouver  j 
were  removed. 

A.  .7.  T.  Taylor,  managing  director  ! 
of  Kirst  Narrows  Bridge  Company,  | 
announced  the  rontracts.  involving! 
i  expenditure  of  about  i$".l(i0.oan,  and  j 
i  stated  that  the  project  would  be  i 


/Vew  Curb  Member 


105th  Annual  Statement 

The  Bank  of  Nova  Scotia 


Capital  Paid  Up 

$12,000,000 


Balance  December  Hist, 


Reserve  Fund 
$24,000,000 


PROFIT  AND  LOSS 


ward— the  diplomat  as  always— loft :  WTU.IAltr  I>.  BERME  i  stated  that  the  project  would  be  i 

hiB  meaning  to  to  he  inferred  by  his  j  .Mr.  Burnio,  for  the  last  eleven  |  completed  by  the  fall  of  IfKJS.  i 

audience,  and  there  was  nothing  de- 1  years  assistant  Industrial  manager'  Total  cost  of  Jhe  bridge,  which, 
finite  in  his  referenee.  He  had  been  of  Southern  Canada  Bower  Co„  I,iin-  I  will  be  one  of  the  largest  of  its  kind  ! 

speaking  of  the  natural  outlets  for  j  ited,  has  been  appointed  industrial  1  in  the  British  Empire,  will  be  about ' 

Prairie  grain  and  the  n.atural  do- 1  m.anager  of  that  company.  fi.OOO.OOd.  j 

velopraent  of  the  Port  of  Vancouver,  ^  - -  Completion  of  uegotfafions  for  I  ho 

and  then  added:  A  M  A  II  rAFIPllT/^P  bridge  end.s  an  imere.sfi.ng  series  of  i 

"Unfortunately  we  were  not  satis- i  I  J1|R/|  1 1 /I  l4llKl,||\|-\  events  in  which  British  capitali.sis  I 
fied  with  this  foutlot7  and  I  under- , f,yvo  played  an  important  role,  for; 
stand  there  have  been  advocates  of  DCDAnTC  (M  AO  AWT  several  years  a  group  of  wealthy  j 
uneconomic  routes  which  the  map  K K IIK  I  >  \l  If  <  |||y  Briton.s  headed  by  Lord  Soutiitm- i 

would  seem  to  indicate  could  only  I  *  ^  rough  have  been  investing  in  lands' 

have  been  established  for  the  soli-  AI  ACC  <<A^^  CUADCC  ””  north  shore  of  Burrard  Inlet  ! 
tary  purpo.se  of  depriving  Winnl-i  vLauU  A  J||A|\IjU  i 

peg  of  its  position  as  a  favored  |  :  eral  hundred  acres  havo  been  laid  | 

point  of  acces.s  to  Western  Canada."  ,  -  tout  as  a  residential  district,  com- 1 

,Need  For  f^o-Ordlnation  Net  Earrungs  For  1936  Shown  |  plete  with  paved  streets  and  boule- 

Slr  Wward  took  the  stand  that  j  $39,371  Fr 

Winnipeg,  as  the  gateway  hetween  i  $16,458 

the  %\’est  and  the  East,  was  so  great¬ 
ly  dependent  on  cheap  and  effieient  WORKING  CAPITA 

transportation  that  the  citizens :  _ 

should  be  deeply  concerned  with  the  j  Brockville  Onl  Vet 


CANADA  FORGINGS 
REPORTS  $1.0.3  ON 
CLASS  “A”  SHARES 


Up  at  $39,371  From 
$16,458 


1  yards.  Even  a  golf  cour.se  was  pre-  , 
pared. 


Clarence  E.  McKenna,  partner  in; 
O'Brien  &  WMlliams,  who  has  been  j 
elected  a  member  of  the  JTontreal 
Curl)  Market.  j 

half~¥wheat  i 

EXPORTS  HANDLED  | 
BY  THREE  FIRMS! 

Interesting  Evidence  Submitted  j 
to  the  Turgeon  Grain  i 

Inquiry 

ARE  NOT  WITNESSES 


Net  profits  for  the  year  ending  December  31st,  19.30,  al'U  r  Dominion  and 
Provincial  taxes  .$474, '268. 4G  and  after  making, appropri.ationa  to  Contingent 
.Accounts  out  of  which  accounts  full  provision  for  Hud  and  Doubtful 
Debts  has  been  made  . . . 


Dividends  Nos.  •26.'>,  266,  267  and  ‘268  at  twelve  per  cent,  per  annum 

Contribution  to  Oflicers’  Pension  Fund . 

Written  off  Pank  Premises  . . . . 

Balance  carr.cd  forward  l>ecember  dial,  19.36. . . . 


711,629.74 

1 ,926. 686.. 36 
*2,638,316.30 

1,440,000.00 
145,000.00 
250,000.00 
_ 803,316.30 

2.6l38^,3r6'30 


GENERAL  .‘sTATE.MEM'  AS  AT  DECEMBER  Slet,  19.36 
LIABII.ITIES 

Capital  paid  up..... . ...,$  12,000,000.00 

Ueservo  fiuid . . . . . .  24,000,000.00 

Dividends  declared  and  unpaid  .  362,017.95 

Balance  of  ptePts,  ss  per  profit  anil  loss  account .  803,316.30 

- $  37,165,334.26 

Notes  in  circulation  .  .  ,  $  9,415,910.50 

Deposits  by  and  balances  due  to  Dominion 

t'overntnent  . . $  635,848.36 

Deposits  by  and  balances  due  to  Provim'iiil 

Governments  .  964.737.72 

Deposits  by  the  public  not  bearing  interest  58,077,948,87 
Deposits  by  tlie  public  bearing  interest,  in¬ 
cluding  interest  accrued  to  date  of  state¬ 
ment .  178,833,026.8/ 

-  238,611,560.82 


WORKING  CAPITAL  UP 


Brockville,  Onl. 


oJrvVec'"' Pmflts  of  faii'uia  FoiiTuli  iPs  i-.  For- I  rows  would  be  built.  Several  ob 

'  "Sooner  or  Le?  ho'  facts  ^jR  ,  Pi"SS.  Ltd.  foMfgU:  an.ountod  to  $80.- ' "'f 

.  oouer  or  i.u.er  me  lacis  win,  velopmc.nt  at  rir.sf.  Shipping  inter- 

come  home  to  the  people  of  Win  -  :8<  O  according  lo  the  annual  report  [ps,,.  posed  the  move,  and  also 
nipeg  and  1  look  forward  to  the  tlino  made  puWic  during  the  past  week 


Bridge  Bn^is  of  F.nferprlse  .  - - - •;  I 

IIP  Winnipeg  Bureau  The  7  inani.lal  Time*  i 

UAL  UU  The  whole  cnterpidsr.  however,  Winnipeg.  -  While  the  Turgeon! 

wa.s  carried  out  on  the  iissumptioii  I  „  ,  ,  ,  ' 

.Vet  operating  that  a.  bridge  across  the  l'''irst  Xar-  !  enquiry  has  already  produced  ^ 

tulries  i-.  For-  rows  would  be  built.  Several  ob  |  mas.s  of  routine  evidence,  uuich  of  ; 
tiTilod  to  $80.-'*''*''’'^'^  ^  i  which  has  had  little  public  Interest,! 

ariuiia'  leuort  I /'r.sf.  Shipping  inter- j  „  observations  have  been  made; 


owners  of  residential  property  in  the 


at  tb(-  hearings  vvliivh  have 


coiiimunit.y  will  lead  ;  After  provision  lor  taxes,  bond  in*  j  southern  sections  of  the  city  who ' ‘'onsidcrable  .surprise.  Cue  of  lliese 


Depocits  by  and  balance?  due  to  other  chartered  banka  in 

Canada .  . 

Deposi'io  by  and  balances  <,lue  to  banks  and  banking  corre¬ 
spondents  in  the  United  Kingdom  and  foreign  countries 
BiJl.s  payable  .  . . 

.-Accept ancea  and  letters  of  credit  outstanding  .  .  . 

Liabilities  to  the  public  not  included  under  the  foregoing  head: 


$247,927, 471. 3'2 
2,711,043.12 


the  country  m  a  rational  solution  '  tm’cst.  depreciation  and  other  cliar-  diversion  of 

of  tho  railway  silnafiou  in  Canada. ,  profR  of  $3;i,:>71  was  *^hovv  n  |  proper  vvi 

Railway  rationalization  would  not  j  $16,458  in  irioe.  j  ous  .to  (heir  interests 


'2,128,374.6;. 

'2;},88R.70 

- 6252,790,777.77 

. .V  6,699,886.11 

.  303.269.1.) 

82967959.267.28 


be  a  complete  solution  of  the  trans¬ 
portation  problems  of  C-snada. 


The  net  profit  of  $"3, "71  sbovvn  in  j  'I’be  .n.sv  igatioii  obstacles  were 
19r>t)  is  cqiiivabnt  lo  $l,n;(  per  share  eventually  met,  and  it  became  geii- 
ou  .".8.00(1  sbaics  of  Clas.s  ".4’’  sloek  j  orally  recognized  that  with  Vanetiu- 


of  Interest  from  was  the  statement  b,)’  Sidney  T.  ' 
would  bo  iiijuri-  smith,  jircsident  of  the  llelianee! 

,  ,  Gram  (  onipany,  to  the  elfe.-t.  ih.ii  ■ 

ohsUieles  were  f,ajf  Canada's  wheat  exports  are; 

It  became  geii-  handled  by  throe  intcrnatioix;il  grain 

lat  w  ith  5  ancou- ^ 

^  present  T* trol  the  Argentine  wheal  situation  as 
time  hod  Pos. ' d  hj^akers  and  grain  luereliams,  he  in-  ' 


'Tf  (in  my  opinion  unwisely)  the  j  on  .".S.OOO  shaies  of  Class  ".A.'’  sloek  j  orally  recognized  that  with  Vaneou- 1  -p'^  m  c.esV.  t  ,rn7  ^ 

taxpayers  of  this  country  desire  to ;  outstanding.  This  eonipares  with  ;  ver  maintaining  its  present  Phono  I'l  n...  \  r,.nniin,  ,vi.\  ^  i.''  7'’-  ‘ 
conduct  (lie  railway  btisiness  of,  1035  earnings  of  d.",  ccnls  per  shiire  nirnal  growth  tlie  time  hod  passi'd  '.,,,5  1'’"-'*'' 

'  •anada  at.  unnecessary  cost,  lh.-it!o.n  tho  "A"  stock,  ;  when  reiiideatial  areas  eoiiM  be  hold  j J  .;,'"  l><>  '•n- 

s  not  a  sufficient  rc.ason  for  subsi- ;  T-'imded  debt  wa.s  reduced  during  i  witbiii  specified  lioundaries.  The!  ,  I 

dizing  <*iher  and  competing  methods;  by  $13,(100.  leaving  a  balance  j  new  bridge  will  undoubtedly  result  *'*44  nf  rcpresetitailves  ofthc.se' 

of  transportation  at  tho  public  ex- j  of  .$8(!.3O0  outstanding,  and  flic  |  nu  Importaul  diversion  of  traffic  ;  **''*’•''  *(>  answer  qiieslicns  on  iheii-i 
penso,  Tf  Dominion  taxes  are  re- 1  tnistee  has  .$0.i;vfi  for  the  purpose  i  and  will  load  to  extensive  dev elop- !  *"  Uariadu's  export  trade  was 

quired  in  unnecessary  amounts  to  |  of  retiring  more  bonds  as  they  can'^i'cnt  on  the  north  shore,  but  it  m  ill  1  J'^RGCsted  by  Mr.  Sriiilb.  •'It  vvould 
meet  railway  deficits,  that  Is  not  a  |  be  purchased.  Ttiiring  l!l3fi.  also,  j  be  merely  In  li'if>  with  the  im'viiable  .  a  good  iliiiig  if  you  got  Infornia- 

reason  for  suggesting  that  Domin- '  .lou  shares  of  '“A"  stock  were  pur-^  I  expansion  of  the  i-ity  in  all  direc- ;  f**’"  '''f*'*'  <>f  these  companie.s— 

(on  taxes  should  also  be  set  a.skle  1  chased  and  cancelled.  tinns.  Tlic  area  dovolopod  by  the;''  'bey  would  give  It."  he  ailded. 

to  permit  foreign  shipping^  built  j  q„  neceniber  .'U  1038  current  bett'sh  intercst.s  will  probably  he  He  made  this  reply  when  M, 

abroad,  owned  abroad,  and  operat- j  <1;, so, -’283  and  current  liouses.  .MaePherson,  K.C.,  Itegina.  counsel 

-d  by  cheap  foreign  labi'r  to  enter  liabiliiies  $2‘2s!(i!jG7  indicaiin-'  net  i  ***"^  ^'*‘'  eomiiarai ively  well  In  for  the  Saskatchewan  AVheuI  Pool, 

lulo  tho  heart  of  Canada  over  cur  ;  ,..7,ii*r;>'l  of  .$277  187  ”  This  '  ''*’*  I'kely  build  there,  although  ,  asked  If  .spokc.snieti  id  the  three  hig 


Gold  bcid  in  Canada  . . . .  $  '2,1  "20.64 

Subsidiary  coin  held  in  Canada .  ,  of>5.621  98 

Gold  held  el.'owhere  .  .  . . . . .  4.564,01 

Subsidiary  coin  held  elsewhere . . . .  1 ,763,801  ,U". 

Notes  of  Hank  of  Canada . .  ,3,561,986.7  ’ 

I.Teposits  with  Hank  of  Canada  . .  20.12,5,842.49 

Notes  of  other  chartered  hank.s  . .  434.640.24 

flovemnient  and  bank  notes  other  than  (.Canadian .  3.948,200.58 


>'d  by  cheap  foreign  labor  to  enter 
into  tho  heart  of  Canada  over  our 
magnificent  systotu  of  inland  navi¬ 
gation  and  deprive  Canadian  ve.s- :  i5i81.7t7(»  on  December  31.  193,'..  i  ** 

sels  of  cargoes  and  Canadian  work-i  •  u-  tl 

men  of  employment.  Railway  dc- 1  President  in  his  ae- j 

ficlts  may  not  bo  quoted  with  any  M** 

decency  or  logic  ns  a  precedent  to  h 

.lustify  the  lack  of  proper  charges  ''""M  ti 

on  shipping  e-speciall  v  foreign  ship-  ^  favorable  nercase  , 

.  f  “  •  T  J  .  over  lOoo,  whu-li  m  reflected  in  in-  ,, 

:l.if  "  ®  earnings.  Tboro  i.s  every  in-  |  ‘ 

I  dication  from  orders  on  band  as  of; 


on  shipping  e.specially  foreign  ship¬ 
ping  for  the  use  of  our  inland  navi¬ 
gation  system. 


'  uicaiioii  iiuiJi  oiuciB  oil  iiauii  as  01 

.  gai  the  fact  that  the  Homtn- ,  ,  this  year,  .and  prospeciivc 

ion  ta.xes  arc  taken  m  unnecessary  i  business  in  tlie  offing,  that  we  have 


amount  to  meet  railway  deficits  |  to  ho 

cannot  be  legitimately  used  as  anionic  of  business  ■ 
argument  for  the  taking  of  pro  I  mg  1.137  with  corn 

vincial  ta.xes  in  uiinecessary  amount  I _ 

to  provide  competing  tran.>jporta-  i 
lion  facilities  on  highways.  If  the  i  Price  of  $48  a 
[leople  of  this  couutrj-  wish  to  p.ay  i  c 

unnecessary  taxation  to  pay  tiij  *  OD  See 

maintain  unnecessary  railway  du- !  NcWJ 

plication  that  I.s  one  question  — i  _ 

there  is  not  in  it  any  justitieaftbn  i  r 

for  any  further  waste  of  public  i  (Unuimurt  f 


inparo.s  with  net  working' capital  ;  cimr^.  serve  a  iniornatiomil  funis  were  among  the. 

$  1 81. 7t7i»  on  December  3 i.  193,'..  j  nmcb  wider  Icrntoi  v  than  merely  |  witnesses  chosen  by  exporter.s  on 
.  -  1  *  •  u-  „  the  developed  .area.  I  the  Grain  Exchange  to  renresent 

.  .1.  \  cir,  piesident.  in  his  ac- j  thousand  tons  id  steel  will  he  .  them  at  the  cnqiilrv  The  inteui  i 

-npany.ng  remarks  state.s  m  part:  ,  of  the  big  !  tional  firms  were  liot  inc'mied  Mr  ‘ 

ho  volume  of  business  dduo  by  .  omraets  for  the  suh-struc- i  Smith  said.  'nc.miea,  Mr. 

ur  company  during  the  year  just ;  ,,oiU  were  awarded  | 

ise.  shows  a  favorable  ncrease  ,  ^  Stuart  <-'4mcro.n  &  j  p,,V;^on's  n)'  w  -n-..  \  J  u 

r-r  193.,.  vvhi.-h  IS  reflected  m  !>*-;  .-oinpanv  and  the  Atlas  t'onstrucliou  1  e  r  V'' 

lased  earnings.  Pbero  us  ov  cry  in- |  p  '  '  "  '  (’••  4  be  Bunge  Gorporalioii.. 

lation  from  orders  on  band  as  of!  ^  . ‘J _  ;  tonliiienial  Grain  Go.,  ihe'' 

iiuary  1  this  year,  .and  prospeciivcl  1  8askatcbpvvau  Wheat  P,)ol  eijuiisel 

siness  in  tlio  offing,  that  we  have  :  f/'IlT'  l^DAD  IW  ;  .anid  as  he  began  questioning  Mr. 

.)d  reason  to  hollevc  fliat  our  vol- ‘  |  l/l\vl  li»  ;  Smith  about  their  operatioms. 

le  of  business  will  increase  dm- j  "  '""'bi'K  'bo  Biin.ge  Corpora- ■ 

'  '  j  UTILITY  EARNINGS  ■  ' 

^  _£  CAR  a  _  !  tbe  (  ontfnental  as  (he  <’oiitinent;il 


Ghequca  on  other  'l.  inks  . . 

Due  by  b.ankx  and  l.aiiking  correspondents  elsewhere  than  in  Canada 

Dominion  and  provincial  government  direct  and  guoranieed  securities, 
maturing  within  two  yeans,  not  exceeding  market  value 
Other  Dominion  and  provincial  government  direct  and  guaranteed  securities 
not  exceeding  market  value.  , 

Cnnadian  inunieipnl  .securities,  not  exceeding  market  value 
Pul.Iic  securities  other  than  Canadian,  not  exeetxling  market  value 
Other  hrind.s,  debentures  and  stocks,  not  exceeding  market  value 
Gall  and  short  (not  eveeeding  thirty  day.s)  loans  in  Canada  on  stocks,  de 
bentures,  bonds  and  other  securities,  of  a  sufficient  marketable  value  to 

cover .  ....  . . 

C!all  and  slmrt  .'not  exceeding  thirty  days)  loans  elsewhere  than  in  Canada 
on  stocks,  tlebcnlures,  bonds  and  other  aecuntios.  of  a  sufficient  marketa'ole 
value  to  cover  . . . .  . 


$  ;U).206,777.7'2 
11,894,927  6-2 
7.808.371.11 

$  49',910767t'..4.5 

34,614,771.11 

5,5,571,899.30 

12,702,695.69 

820,066.96 

14,111,666.61 


14.164,761.4-5 

2^84^.58.96 

$18476^676759 


good  reason  to  liollevc  fliat  our  vol¬ 
ume.  of  business  will  increase  (lur¬ 
ing  1!(37  with  corresponding  profits." 


Ton  Seen  For 

Newsprint  In  1938 


PI  irUT  HD  AD  YM  ;  •■’nid  as  Im  began  questionin.g  Mr. 

uLlillll  l/l\Ul  111  ;  S'H'tb  about  their  operation.^. 

n  a  rkaxvai/xn  "VVOmipeg  the  Biin.go  Corpora- 

UTILITY  EARNINGS'  c*';ir3™,r 

_ _  '  'be  Contfnental  as  the  Continental 

Jamais  ^blic 

Net  Dowm  $5,17Z  to  ■  torj’. 


$242,466 


for  any  further  waste  of  public  I  (tg.iUiuucd  fn.im  Pago  1>  I  I'rcliruinar.v  statement  of  Jamaica 

monies  and  the  .|iic.stion  of  putting  t’cw.spriiit  is  the  j  Public  8ci  v  ice  for  tha  12  months 

our  inland  waterways  and  highway  ■  (("b«lauiial  voimiio  of  idle  prnduc- j  oiuicd  Dec.  31,  1030,  shows  net  rarn- 
■systems  on  a  sound  financial  foot- I capacity  that  exists  Ivjtli  in  Mng.s  of  $2l2,tf;8  a  diicrcase  of  $'.,172 
ing  must  ho  considered  on  its  own  i  '  ****(*(bi  ami  the  I'. 8.  even  today.  Tn  I  from  the  .$247,1)38  reported  for  103G. 
basis."  11935  there  were  8  sliiit  down  mills !  Gross  (.aniings  for  tho  period 


Montreal  Asks  Tenders  On 
$6,500,000  Of  Debentures 


Tho  (  ity  of  .Montreal  is  calling 


- - - 

,  ..  I  rrprcscnt.“ 

(Continued  from  Page  1)  'crease  sh. 
.ear  under  review,  cash  and  govoiit-i  tion  durin 


s  own  ' ami  the  I'. 8.  oven  today.  Tn  ■  from  the  $247,638  reported  for  103G.  jfor  tenders  on  an  issue  of  $(;,500.()()i) 
!  1935  there  were  8  sliiit  down  mills  !  Gross  earnings  for  tho  period  ], 3-year  humj.s  to  he  dated  Fobriiarv 

'  in  Ciinada;  Abitibi  four,  Consolidal.-d  i  annmiited  to  $875,425  up  $10,027  ;  i.  P137.  and  to  bear  eoiipons  of  I’V. 

Build.  Products  ;  one,  Batliiir;-il  one,  Tiroinptori  one,  '  from  the  $859,307  a  year  ago.  Oper-  per  cent  for  flu-  first  five  years?  :1 

’  r»  r-  ’**'”*  "i'*'''*'-'’  •biy.  On  the  basis  ofjatiug  e\\penses  and  taxes  'otalled ,  p^jr  cent  for  the  second  five  and  3G. 

Reports  Profit  ‘1935  ratio  capa.-ity.  tliose  8  milli.i  j  $r)29,(;7 1  compared  with  -1508,822.  p,.,.  ,  cut  in  (he  final  five  to  maturity 

Of  I)*?  SKai-a '  '****’  *'  ^*’’'''*'  I’''"'bictivc  rapacity  of  tbi.s  increase  of  $20,818  accounting  , -piic  purpo.sc.s  of  (be  issue,  it  i.s  un- 
ourtre' iinnually.  This  ioniiago  I  for  tbe  drop  in  net  earnings.  _  N'et  |  (jerstood.  will  be  for  eon.solirlati.on  of 
I  represents  fairly  close  to  the  in- i  operating  revenue  is  shown  al.^$345.- .  cxj.stmg  banking  ilebts  incurred  for 

'  crease  shown  lU  {'anniiian  prodiic-  751  down  $4,281  from  $350,575  and  rt'lief  administrutiou,  etc. 


TJurrent  loan?  and  discounts  in  Canada,  not  otherwise  in¬ 
cluded,  estunnted  loss  provided  for  .  $  71,608,491.41 

Current  loan.s  and  discounts  elsewhere  than  in  Camnda,  not 

otherwise  included,  estimated  loss  provided  for  . .  16.676,469.14 

Tsinn.s  to  provincial  governments .  .  887,467.14 

l.o.ins  to  cities,  towns,  municipalities  and  school  districi-s  ,  .  6,770.363.15 

Non-curreut  loans,  estimah.'d  loss  provided  for .  718,661.23 

-  -  !i  96,661.452.07 

Liabilities  of  customers  under  ncceptances  and  letters  of  credit  us  per  contra  6,699,886.1 1 

Mortgages  on  real  estate  sold  by  the  bank .  .  99,668. 6‘2 

Bank  premises,  at  not.  more  than  cost.,  less  amounts  written  ofl'  .  .  6,653,837.21* 

Deposit  with  the  Minister  of  Finance  for  the  .security  of  note  circulation  584,013.62 

.Shares  of  and  lo.ans  to  controlled  companie.s .  2,600,000.00 

Other  assets  not  included  under  the  foregoing  heads  .  . .  79,732.98 

$296  9.59!!267.28 

J.  A.  McLEOD,  I’re,sident  H.  K.  PATTERSON,  General  Manager 

.-tur/i'tors’  /fi’nort  to  the  Shareholders  ; 

\Vr  hnvr  f  i  cnin^.l  M  »’  sb'ivp  Gpr.PTBl  Stht*  raf-nt  t  f  iGabiJuiPii  Arid  rp  st  L>»<‘*!nibr‘r  .  19.18,  jnd 

with  thp  boi/kn  i.  tlip  f f  <  liJior  ROtl  with  the  e-  rtifird  r*'turi.p  from  t h*  flriinehM.  Th**  Hunk  s  jrvp^tm(*nt«  nr.d  r;iiih  on 
h  iiui  Bt.  flip  ( M(  f  f>Ct  p  BH'l  nt  Ihr  Torf>n»o  ntjd  M«»r»trra!  brunpinw  upro  ooiirirr£*»vl  t>y  un  u*  th»’  t'f  oa 

I).*''.  rnbpr  31p».  VN  •'  have  cbtuinf-d  r!1  thn  mformatton  ai  d  ♦•xpIniBtionp  that  wo  havo  ro  iUHo*!.  and  iu  our  opinion 

the  tf9n8a''tioi)a  cf  ^ho  Itarik  uliu  h  havo  <omo  und'T  <*vir  ntirioe  bavn  been  within  the  of  tho  nunk. 

r^'pert  that  in  trur  opinion  t)  e  ul>o\o  eit~t<  :nont  diedotts  the  true  comlitioa  of  tho  B$aik  and  lo  shown  by 
booLe  of  the 

O  MrK.  MrCT  KT.T  A  VO.  F.C.  A  .  ) 

.  of  i’noo.  Waterb<niar  A  Co.  [  .  j*.  _ 

A  B.  SflKPUKUn.  r.C  A  .  ^A^dn-»rf• 

Toronto,  C/lSaHa,  lf»th  .fanu.arv,  1937  of  Peat.  MarwicL.  Milohell  Ar  Co.  * 


Steamships  Redeeitline  I  ‘"*‘*  aeCriKrl  lUteresl.  The  lii.-.t  .  ..tticc  of  Uie  I  'niiipaiiy 

r-.  1  ,  o.  I  1  r»  1  i  uaic  on  whi'b  inli.rijst  "ill  be  I'ai.l  SqiKirc.  .Montreal. 

Uebenture  Stock  end  Bonds  i  M  August  i.Mb,  1937.  bat  tbe  com-  - -  -  — . 

— -  !  panv  liii.s  expre.sse.l  its  will  in  guess  Tlie  (ity  nf  Siwd,  I 

<  iinada  Sommsbip  Lines  lleor.gan- i  to  I'ay  l>.i5'f  :il  any  time  prior  to  '  fttr  tenders  on  $ir>.7n('i 


.vear  under  review,  ca.sh  and  goveiit-i  tioii  during  193(5  In  addition.  Ganti- i  alter  addition  of  olhei-  income  of  $l'i2^  will  be  the  fir.st  en- 

ineiJt  bonds  represent  over  15  peridian  Imoniaiiomil  Pai.er  recently  i  and  deduciion  of__interest  and  amor- :  .jonic.stic-pay  issue  float'ed  by 

f’cnt,  of  total  assets  and  arc  at  a  ratio  |  uiuiouucod  plans  for  flio  b  'ingini^ ;  fi^^ation  of  .S10n,7*J)  not  earnings  arc  j  since*  llic  fall  of  1020,  Or. 

of.  6  to  T  to  total  curront  iiabilitie..^.  I  into  production  again  of  a  nc'-  sprini  '  left  a.s  above.  jo.^ort.noo  floated  last 


Tlic  rity  nf  Sor(1,  T  ,  i  *  (  iii. 
ff>r  t»  ni!(*r.K  on  of  vic’oontii’ 


Net  \\oikint^  capital  figures  loj'  thoj  tnachino  ar  it.s  Throe  Hivors  mill  J'\ir  the  month  of  l.icccnibor  ^ross  i  gpringr  the  (Otv  secured  an  avi'ra^e 
)>ast  o  .'Cells  coinparo  fif  tollowsr  which  has  hct*M  shut,  down  since  ,  oaruiiiKs  were  J{>S5,-)1*  con'ij)ii-reiJ  i  pf  about  O.OS  per  cent,  and  a 


a  loan  of  .$0.1100,000  floated  last  ij^ation  plains  «'iro  T.mvinc  forw;ird.  the  final  datt* 


-  10:10.  This  will  add  125  tons  a  day. ;  with  .'?S5.270  iu  Deceuibcr,  up  similar  result  is  expected  outstandinr-:  five  i>er  cent,  liist  mm-f- i  .\d\  aru'c  surrr  ndcr  a.nd  payment  can  m,  'I'c-nd 


(ur..  as.eu  Z.o'-lV.jiO  2.o'mj2b  I...'37.t8ji  ‘'"“i  ’ '*  .$85,279  ill  December,  1935  up 

('urr.  liabs.  203,37  1  80,798  105  248;  or  approximately  3., 500  toii.s  a  year  :  •>-.18.  Operating  expenses  and  taxe.sijjjj^  j. 

—  ;  „|j,]  (.jipaeity  in  llio  country.  ;  totalled  $15,0Cii  down  S1,'391)  from  ——.— 

Net  wk,  cap.  1.84-1.899  (.933,328  1.830,236  1  ^  Drice  oC  .$-17.50  or  $18  a  loll  '  the  $4(),105  rciioi'led  a  year  ago.  Net! 

T  rineipal  changes  m  the  •'(*'(^0 1  ^  j  j  C,,,.  period  amounted  to! 

.shcc.,ucludomventor.e.supal$4,5.-:  ^  a  gain  of  $1,995  from  the. 


Till'  t.'ompany  has  i.-sued  formal  '  1  ontiir«'  .slodi  :itiil  bonds  now  oul- 
noiice  of  its  inteiiiion  lo  redeem  it;;  i  siaiiding  is  iipiiroxiu'iitcly  $2.i53,0.io. 


.'.niouiit  of  di  -  inatnrin.g  .-•crially  Man-b  1st,  ]  »39 


ll'51,  and  $25,000  niatgri  ;;;  .Mareli 
l!i3S  to  l!t,52:  lioiii  bearing  intc: 


stock  and  lionds  iit  l-t'  aiixingcd  iii  G;iniida  at  the  head, 


<  received 
sth,  1937. 


ri  m.uuo  (  ocoges  u  urn  ‘^“‘‘tuce  ;  , j  it.  tinv  comporativt-ly  low  j  profits  for  the  period  amnunte. 

r.  m  l  »  tl,  i-iin,  „  ,»t  profit  otteV  i  K1M78.  »  soin  «t  (ron, 

O-  nri  ?5''7“rr.,Z.;:  i  ;-i«.ii»l.l"  ■lopr.'Clatt.o  .mo  fi»,l .  prrvioi...  , .ro.mbor'r  touil  ot  S30 

ii.jm  .  goviriumiu,  . .  ,i„we  of  capital  - - - 


bonds  lip  at.  $1,211,200  from  $1,193,-' 

200;  cash  down  at  $22,208  from  $119,-; 

i;^m’'$5S3.''‘'T^?abics  ^c  "tlp'S ;  fbe"m'ofii-making  possibilities  at- !  Trust  Profit  Was  $32,052 ; 

$110,30l’from  $52.77i::  (axes  np  at  i 'hough  increased  (a)sm  -  , 

$54,070  from  $28,022;  and  oa mini  j  offsettiu.g  (actor,  Tn  ai  )  J*  Toronto  Bureau  The  Financial  Timo  i 

.surplus  up  at  $HI7.25V  from  $7(14.287.  i  "■*"'*1  '^  ''Sion  of  I'^'-y^  Toronto.  -  Industrial  Mortga.go  Ji  i 

In  uresenting  the  report,  $V.  p,  markets,  effected  earlv  last  \  cat .  ti.m  .p|.y-,f  _  t4-;riiia,  Out.,  renorts  net 

McNeil,  president  of  tho  company. :  hcen  folloived  hy  •‘"''^her  strength- 1,.,,^;,  5..,2,052  in  193(1  which  is 

savs  in  n'irt  •  |  oniiig  in  the  overseas  ptice  btiue-  p,  3,05';;  on  paid-up  capital  ol 


;^!.rrhavrti,uM:  Industrial  Mortgage  & 


,  structures  and  mill  economies  af- 
!  reeled  in  recent  .veiirs  havo  bellied  , 
'the  profil-making  possibilities,  at-! 
!  though  increased  costs  have  been  uni 
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Report 


Huron&Erie 

MORTGAGE  CORPORATION 


y««r  Ended 
December  31  $L  1936 


Uabilities 


•says  in  part; 

"During  ibe  year,  buildings  and  | ‘lire. 
e<iuipmcnt  .aggregating  $158,000  in, 
value  were  acquired.  At  Montreal. ;  siiua 
an  additional  warehouse  was  creel- 1  indui 
ed.  At  Hamilton,  a  plant  was  in- 1  idly 


lure.  j  $035. OOt}.  Tiividends.  at  the  rale  of 

A  survey  of  tbe  entire  nevv.stu  int  j  j  _  totalled  $31,750  and  profit  and 
siiuation  indicates  plainly  that  Hielio.ss  balaniie  was  slightly  Inerea.scd 
industry  in  Canada  is  working  rap- |  .$iii,i.',o,  Wiili  total  assot.s  of  $5.- i 

idly  back  towards  prosperous  oper- |  pt  the  company  has  an  esliites. 


machine  and  all  other  equipment  at  j  early  pro.spcet. 

(bo  Portneuf  mill  were  moved  to  the  ;  - 

site  of  the  IVint  Itougc  mill  I'hcrc  o* 

Hdequate  new  buildings  had  been  , 

in-ovided.  .^n  arbitrary  value  has  I  Being  rlaced 

been  placed  upon  the  idle  mill  and  A»  Vancouver 

this  is  reflected  iu  tho  property  and 
it^mreoiation  accounts.  The  assets, 

reuiiiining  at  Portneuf  will  be  sold  ;  (tkmimued  from  Page  i) 


!  and  trust  deposits  of  .$1,084,243.  The 
'  latter  item  shows  a  gain  of  $300,000 
(for  the  year.  In  addition  there  rc- 
'  main  unmatured  $48,588  of  Last 
'  Iximbton  Farmers'  Isian  debentures  | 
^ind  $143,710  of  Crown  Savings  & 

!  Loan  debentures.  | 

i  tVifh  cash  in  guaranteed  trust  ac-  i 
!  count  at  $155,302  and  Government' 


Offic»  Pr«mi»e»  . . . $  2,000.000  00 

A*  lonc'on  (four  buiPirns).  Toronto,  V/i-.nxufi, 

V.'lndior,  Chatliam.  St.  Thonas  a.id  Haniiton. 

Real  Estate  held  for  Sale 

t,*:'-'  properties . $  407,1(3  53 

C'v  properties .  561,457  5t 

- -  968,576  04 

Morlqagei  and  Agreomenti  for  Salt 

Pr  r.cipat  end  interest  due  and  ar.crut-d. .  _  34,250.981  60 

Securities — Including  Accrued  Interest 

Bond')  nf  Great  Britain,  Dominion  of  Csna.J,"  a'-d 

Provinces  of  Canada  .  3,999.869  72 

Bonds  quarantoed  by  Dcmlnion  of  Canada  and  the 

Provinces  of  Canada . - .  719,586  08 


34,250.981  60 


To  the  Public— 

Canadian  Debentures  — . . .  $27,158,700  C7 

Sterling  Debentures  .  _ _ _ _  2,i 

Sterling  Debenture  Stocl 

(I";-,,  forpotual)  _ _ _ _ 

Deposits  . .  8,' 

interest  Accrued  on  Debentures  and 
Deposits  . . . . . . . 

Provision  for  Dominion  end  Provincial  Teies 


-$38,957,041  40 


or  usod  for  .sonic  other  purpose.  !  Gauadiau  Western  Lumber  Com- j  and  municipal  bonds  at  $9S2,384  Gic 

“While  private  expenditures  for  jiiiuy,  one  of  the  biggest  factors  in  ;  company  has  a  liquid  ratio  of  107.4' 
new  construction  have  shown  only  a  1  the  lumber  export  trade,  is  enlarg-  i  per  cent.  iMortgagc.s  in  guaranteed 
moderate  gain,  all  signs  point  to  an  mg  its  wharves  on  the  Fraser  River.  J  trust  account  amount  to  $2,01G,C40 
early  and  distinct  iniprovcnvcnt  in  I  b.G.  Pulp  &  Papf'r  C'oiiiiian.v  is  j  and  the  balance  is  represented  by 
this  field.  Already  the,  repair  and  |  carrying  out  rApeiulimro  <>f  more  i  cash  advances  to  Crown  fcaving-s' 
moderuizatiou  of  existing  proper’.ies  j  than  $1,000,000  on  its  plants  at;  and  East  I>aniblon  Farmers  Loan, 
havo  been  stimulated  hy  the  Ho.r.i' |  Woodfibre  and  Port  Alice  for  the  |  and  etiuity  in  these  oompmiies. ; 
Improvcuieiit,  plan  which  is  spou- (  production  of  bleached  sulphite  Assets  in  capit.al  aceount  are  shown 
.sored  by  the  National  Linploymeut  |  pulp  ot  $l,i3()5.025  of  vvhiob  $44(.(jOG  , 

I'onimission.  under  the  autlioilty  of  Port  Mellon  Opei'cating  Compan.v,  mortgages  a.nd  agreements  of  sale, 
the  Dominion  Governnieiit,  (taking  over  the  business  of  the  $121,414  is  in  mortgages  on  proper-! 

“When  the  Home  linprov.^rue-'i  j  Howe  Sound  Pulp  &  Paper  Com-  ties  controlled  hy  the  mortgagee  ahd  ; 
Flan  gets  fully  under  way  not  o.ily  !  pany.  has  launched  a  $1,500,000  pro-  $180,594  is  in  real  estate  bold  tor; 
will  me  building  trades  have  m  ire]  gram  to  put  tb?  idant  into  operation  i  sale. 

empioyment,  but  njauulac'.ur.us,  |  .soon.  It  will  produce  pulp  for  sev- j  In  addition  to  paid-up  capital  of; 
Wholesalers  and  retailers  wMI  ex- j  oral  American  paper  mills  operated  |  ipBao.OOO  tho  company  has  a  reserve  i 
perieuce  an  improved  demand  for  j  by  the  Leadbettcr  interests  of  Port-  fund  of  $335,000  and  profit  and  loss  ! 
all  kinds  of  building  products."  land.  Ore,  surplus  of  $19,150,  , 


Detijniu'os  of  Canadian  Manlcipelitia*.  Seboo! 

Districts  and  Rural  Tolophona  Companies  in 

Canada  . . . - . .  392.370  50 

The  unrealized  assets  cf  Tbe  Peoples  Loan  and 
Savings  Corporation  ate  be'd  under  an  aorne 
"lent,  approved  tn/  tto  f  iouterent-Governo'-ir 
Council,  as  security  for  liabii'*  as  of . . .  929,158  27 

Canada  Trust  Company  Stock 

i Value  on  basis  of  reserve — $1,704. 675.00; . .  1,557,555  00 

Cask  in  Offices  end  in  CSartered  Banks . .  816.247  97 

a  r»tol  Attat. - $45,634,345  IS 


To  the  Siiarahold 
Capital  Stock 

Subscribed  . .  $ 

f-jlly  Paid . . 

Partly  Paid . . . - 


_ $  9,000,000  00 


Raiarva  Fund  . . . 

Dividand  declared  Dayabla  2rd 
Jarua  y.  1937  . . . .  , 

Profit  and  Lon 

Ba'a-'e  ca'r  ad  fofna’o  .  . 


4,000,000  00 

..  1,000.000  00 

$  5,000.000  00 
t. 500, 000  00 

42,500  00 


Jetai  Liabilitiai, 


-  *447.303  T8 

—.$45,634,345  18 


London  Toronto 

Winnipeg 


Branches  in  Five  Provinces 
Hamilton  Windsor 


St.  Thomas 


Chatham 


Regina 


Edmonton 


Vancouver 


Victoria 
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The  Way  Towards  Stabilization  ^ ^ N  A D A ‘ S 

itrcal.s  financial  affairs  made  *  _ _ 

I  gesture  by  calling  on  -the  ^  yp„.u;rK  G  R  O  W  T  H 

liiirh  nrice  for  the  cifv's  bonds  '  ■  ■  a. **  ▼  ▼  III 
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V  AFll  F  \r>r*KJ  Sh  ■  I 
i-ir  \n  •*»*  (  irp, 


t  atiaHc4.  «1.00 
» H t n  00  ,*  •■P/4 r  C 

;o  <2.00  f 

nt»  ^  yr.jf  .  <  1  no  J 
j*pphcrt I i*»n  -*•  all 

rrhvtn.: 
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I  .\ncaslrr  OJH  I . 


iCHt.  1il.7S  »o 
C  inndMn  lutidft 


It  l><*parl- 
\U  (  Hrlhv. 


i’hr  City  Hall  and  “Tlic  Bankers" 

^  i'itCKI.'.G  a  loan  for  some  millions  of  rioHars,  those 
^  icsponsiblc  for  Montrcal.s  financial  affairs  made 
a  i,v|iieally  ;  liort-sighfcd  gesture  by  calling  on  "the 
lianUi'ra”  to  p.ay  such  a  high  price  for  the  city's  bonds 
Mia  I  "an  end  would  be  put  for  all  time  to  rumors  of 
lorced  con\Ti;;on  of  the  city's  debt.  "  In  a  .statement 
wliirli  coiiki  only  he  regarded  as  naive,  except  that  if 
was  obvioii.-l.c  designed  for  political  effect.  Mayor  Itay- 
nault  ik'..  I.ired  Itiat  "we  shall  judge  by  the  reception 
given  Mil.;  Inan  wlietlicr  we  can  expect  fair  and  erpiit- 
ahle  1 1  raiment  from  onr  financial  community  in  re* 
specl  I',  itio  eily's  other  financing." 

Till'  mi’i  c:  t  novice  in  matters  of  public  finance 
in.|  .Mavoi  Kaxaiaiilt  and  bis  as.soeiates  have  had  con- 


IIL  international  g 
^  worked  reasouablv 


rtv  o.  .'I.  \v.  sPiiAc.rK 

In  '  I  C'rfi;;ti  AHaiis  ' 

I  gold  standard  I  as  if  they  had  been  uiion  gold:  and 

ibl\  well  before  .'I PParently  they  bine  a-jhicvcd  tint 
,,  .  ,  willioni  dilfieuliy  and  lo  the  aceoin 

so  well,  indeed.  a  good  mca.sure  of  biisi- 


piograbS  towards  monetary  stability 
will  be  deferred  iiidefiiitcl''. 


Till'  mi’i  c:  t  novice  in  matters  of  public  finance  slability  would  provide  a  basis  for 
in.|  .Mavoi  Kaxtiaiilt  and  bis  as.soeiates  have  had  con-  neeessari-  roadjnstments  in  llir  wid- 
,  ,  ,  ...  er  field  of  financial  and  trading  re- 

sideiable  exp.  nenee  _  know.s  that  -  the  hankers  "avc  |  ,1, storied 


the  World  War  -  so  well.  '"deed.  ,i,ea.«ure  of  biisi- |  M  scciiis  a  reasonably  safe  con- 

thaf  t\itli  hardly  a  dissenting  voice  ;  rccotcry.  liut  during  these  elusion  that  progres.s  toward  greater  j 

it  was  rc-estahll.slicd  at  the  carliosi  ,  same  'c.ars.  sterling,  and  with  it  monetary  stability  i.s  both  feasible  j 

possible  mom''nl  .ntier  peace  find  i 'he  currem  ies  of  , the  sterling  area,  and  probable  in  the  immediate  fu- 

l.een  nndr  Tlie  irtijin  was  aeeom  'ha\r  fluetuated  rather  widely  in  re-  tiire.  I’.iit  what  of  the  more  distant  ; 

plished  in  the  belief  that  monctarv  i  kition  to  the  dollar.  The  extreme  future-.'  Can  an  international  gold 


latipn  lo  the  dollar.  'I'ho  extreme  future?  (.an  an  international  gold 
range  of  the  pound  has  been  from  standard,  perhaps  with  some  modifi- 


?4.70  lo  ?5.0C. 
then,  that  an 


It  eannol  be  said  cations  designed  to  afford  greater  I 
‘PProprialP  rate  for  elasticity,  be  rc-c.stablisbcd  in  the  \ 


sterling  has  been  indicated  by  actual  modern  world?  We  must  recognize 


little  say  iti  Ihe  priee  which  i.s  paid  for  an  is.sue  of|fi„,.jp„  (|,p  confliet  and  the  ycar.s  experience.  In  partieular.  it  should  at  the  outset  that,  even  if  there  were 


Itotiils:  .•Old  !lu'  ju  u  e,  of  cour.se,  decides  the  rate  of  iinmedialelv  following.  These  arilici-  noted  that  a  special  influence  fax  -  no  other  obstacles,  eonfidenee  in  the  | 
mteresl  to  the  borrower.  This  is  because  "the  bank-  imf'ons  were  gri.wously  di.sappoint*  orable  lo  sterling  was  modified^  if  perraanenee  of  any  definite  stabiliza- j 
...  ^  in  I  ed.  The  restored  gold  standard  did  removed.  iii>on  Ihe  realignment  tion  will  be  far  loss  than  it  was  in  | 


lOROMTo  Cl*  I  k  I  22t,  lUv  Sirpci  k  M><Ariiiv,^  iiitetrsl  lo  ti.i  lionowoi.  This  is  because  the  bank  j  restored  gold  standard  did  pp*  removed,  upon  the  realignment  tion  will  be  far  loss  than  it  was  in 

1  oxr'i-.x  '"  Nr  'Tr'iC.op  •a'lT'' r'"  c"  -  UrfvieA  Co  .  *  '''■•'"  I  not  prove  an  offortive  means  of  pro-  of  Ihe  gold  bloc  currencies  last  Sep-  the  twenties.  Then  it  was  every- 

Kopre  ,rni..uvcA.  .  vcstofs  arc  prepared  to  pay.  And  what  investors  are  I  j,,., [,1,1, j.  uunber.  where  believed  that  the  world  would 

—  ‘  prepared  to  pay  is  decided  by  the  credit  standing  of  j  ;n  a  decade,  it  was  evorywliere  Kvidenlly  the  next  step  toward  surely  remain  on  gold  indefinitely. 

I'ciotcd  lo  the  iiitcrcuta  of  the  inventinn  piihlte  ui  the  .  js.suiag  bodv  in  relation  to  other  bonds  of  goveni-  I  abandoned.  In  .sonic  countries  the  monctarv  slabilitv  involves  the  de-  outbreak  of  an- 

XSu  i/,''!  '  laoT"  ntunKupal.ties  or  corporations  which  may  be  i  action  was  unavoidable:  in  others  termination  (if  that  he  po.ssible)  of  other  Avar  The  fear  of  xvar  is  itself 

'■alv  iiu  io  tnimiir.  .li.  piosian.p  vt  tnUn.sn p  ana  me  ,  ,  u.  ..  ,  .  i  was  taken  as  a  voluntary  measure  appropriate  .stcriiug-dollar  rale  a  new  and  disturbing  factor.  In  the 

.k  enc^.M  ofjonr  ns.nucy.  _ available  m  the  market.  |  in  existing  Hrr-mstances  This  docs  b'-e-war  period  there  was  far  less 

MdXTfk^M  i.'PtdW  iwrvxpY  -'<1  lO-'T  '  ’nireat.;  by  .Mayor  Ka.viiault  lo  the  city's  bankers!  |„  view  of  rcvciit  unhappy  experi-  „„t  mean  the  immediate  adoption  of  expectation  of  war  than  at  prc.scnt : 

. .  ‘ THHV  Yk  o\|iciTc*i  t'l  have  a  fictrimcTital.  ralhcr  than  |  onre.s  with  fh<'  ro.stored  koUJ  t^tand-  .j  ucw  .uold  eonlcnt  for  the  pound.  probable  conscnucnces  of 

a  favorable,  etfcct  in  deciding  what  investors  will  be  | ‘""d.  il  would  seem  certain  that  mon-  (c  Great  Britain  followed  the  exam-  "’cr.  both  economic  and  social,  "^’cre. 
The  Unfriendliness  to  Industry  prepared  to  I.av  tm-  the  bond.s.  it  is  unfortunate  that  clary  .slahili/.ation  in  the  future  can  pip  nf  the  fniled  Stales,  thaf  would  Pt'cceivcd^  The  possibility 

Oi.x  . . . . .  . . .  ;*  *  .  ...  ...  .  achiovod  only  gradually,  astrado  mean  a  rate  so  far  below  th-s  exist-  there  mipht  he  revolutionary 

'  I  tactic.^  whK  h  the  *.My  Hall  polilinans  cvidt.'nfly  expect  recov.ory  proceeds  and  a.'^  interna-  rate  for  sterling  as  to  set  in  mo-  changes,  whether  to  the  richt  or  to 

niMv  ■*''  aid  that  mo  unhia.;e(l  m  thnr  view*  '  pioaso  the  votor.'^  are  simh  as  to  create  anything  tionul  finaneial  and  iradins  eqiiili-  rmn  a  new  series  of  revaluations  left,  seemed  to  lie  too  far  in  the 
pol.iit  .sii.l  li;i\r  I  ilc.'.iii'  In  i('r\i'  Mii'  piiblif  inler(*.st.|  puf  ponfidmi'e  nti  Ihe  pur*  of  prospective  investors  in  I  hrium  is  lt\  degrees  reslored  M  lien  ever.vwhcrc.  The  proper  sterling-  future  for  it  to  effect  nionetar.v  poli- 


not  prove  an  offoetive  moans  of  pro- 
motiu.g  oeonoraie  stability  and,  with¬ 
in  a  decade,  ii  was  everywhere 


llie  is.suing  bod;,  in  relation  to  other  bonds  of  govcni- i  abandoned.  In  .some  countries  the  monetary  stability  involves  the  de 


of  Ihe  gold  bloc  currencies  last  Sep-  the  twenties.  Then  it  was  every- 
f.embcr.  |  where  believed  that  the  world  would 

Kvidcnilv  the.  next  step  toward  I  surely  remain  on  gold  indefinitely. 
r.w.nr.t..r,-  '.:iui>iiitv  invoivoc  tho  rfp-  Of  **•  Icast  Until  thc  outbrcak  of  an- 


Canada's  greatnett  ii  th* 
result  of  generation*  of 
growth.  By  safeguarding 
savings;  by  promoting 
confidence;  by  stimulating 
construction;  by  encour> 
aging  thrift. 


the  Canada 


Permanent  ^ 


Mortgage  Cor 


poration  has 


contributed  to 


sturdy  growth 
for  more  than 


81  years. 


itf  vrlopini  nt  of  onr  >  ctiourccs. 

.MCiXTGK.M..  k'RIf'AV.  .lAN't’ARY  2)1.  lOOT 


The  Unfriendliness  to  Industry 

Ok  Ufw.p.-ip'i-  ''(iiUi!.-  .’tial  repoi'l I'! .s  gepprafly.  if 
may  b*'  .'iiil  that  limy  aio  ufibia.:e(|  in  tlipir  virw- 
pol.rit  .SII'I  li;i\  r  a  iIc.sik'  In  ;  ri  vi-  Mm  piibljt-  inler(‘.st. 

r.’.iit.  iiiifi-irtni!;i' 'ly  Mi  ll  nnes  tiol  me.'iii  Ihai  business 
reepn-ps  :i  n'cal  ;il  Mmir  li.iud:-  l-'nr  Ihi.s-  tbere 

orr  ri  riiiinber  n|  ri';jsi'ii.s, 

t'or  e.xaiMpI-.  Iri  u.;  t.ike  a  .drike  it  otlirr  rlispiite 
i:i  industry  wlin-p  Mie  divid'-d  iiilere.ds  leprr.'.eiil  Mi'' 
oT-pi'i- ,  of  tlm  c-niitpain'  i  tm  sli.ii  ebolder:.  .-11111  r\i  i  u 
iMr-..-.ri  Mir-  i.im  !i  nil)  ,irii)  Ibp  rmplnypp.s,  nr  Mi"  pu'o- 
on  Mm  "Ml,"  ’iX'iMi.i'i!  .ni_\  j '.i rl  ii. ') l.'ir  In.-r;  a..  In 
til"  r'cnl  .  .  :  l!;r  i:;ia.  .  lb.  lu'W.'-papi  r  liml.i  Ih.at  i.-.'iil- 
P!-;.  sr.'  iij:;,;!.  i"  nr  iiil ;n a-t.-d  in  Mn  i  ;t.."  ;ig;iin.il  Mir 
'■rcpstii'  Ilian  m  tin  cotnpaiiy'.'’  .■•i-lp-  tins  ir.  i(-i'lrrt'.-i| 
ni  M.ip  IT"'''  reports  Tin  ti  Mmn-  i-,  iisiia!l,\’  Mir  ii--)| 

■Htgip  Thn-.i  mterr-st  IM;;  Mn-iimel  vr-.s  in  tlm  f.-i  i-  Im 
till-  rjMployef  s  or  Mir  pii'jlir,  rcah/.liig  Mil'  inipui  laiif  1' 
rf  '.-(.itr..  eijiplov  l.ntii's  ^i".■.ig|lrd  to  ;irmi.m  pil'nim 
fpoilit'.'  aii'l  I'm  Mi-w.-papcrs  pi|rsi|''  Mn,'  widriv  .idi'pli'd 
lnui  ii.lli;.tii-  j.iiilry  n|  giving  Mir  |>rnplr  wh"!  Mmy  ml 
In  rra.l 

Iki..  I eri'.''!K-y  lo  put  industry  m  an  inttavorable 


thrr.-il.s  ;it  "Mie  banker.^ 


termination  (if  that  he  po.s.sible)  of  other  xvar.  The  fear  of  war  is  itself  | 
an  appropriate  sterliug-dollar  rale  ^  new  and  disturbing  factor.  In  the  i 
in  existing  eircnistanoes.  This  docs  Pre-war  period  there  was  f.ar  less 
not  mean  the  immediate  adoption  of  expectation  of  war  than  at  present: 


The  proper  sterling-  future  for  it  to  effect  monetary  poll- 


jrnQca 

"IliJJ  likiiWj 


,p  ,  ilv  l  ouncil  will  pul  its  finan- i  “ examine  the  ;  tahili/aMon  ipies-  dollar  rate  can  he  found  only  as  a  cics.  Considerations  of  this  charac- i 

Imi  -'miii  I,r  nr,  imoit  t r,  hurl  t  ’'^”  nuiMJmplion  rosiili  of  reasonable  efforts  fo  main  ter  suggest  that  the  credit  structure  . 

"  I  we  find  that  iliree  probleni.s  Tcqiiire  i.-np  .some  rate  sufficiently  long  to  'f  each  country  must  rest  for  a], 

consideration.  tVe  iiiiist  delermine.  rnaku  evident  whether  if  is  or  ks  not  piven  degree  of  strength  more  com-|| 

fir.'t,  how  far  from  ..(abili/atlon  wp  Hppropriale.  This  tmpltc.s  that  Brit-  plctcly  upon  its  own  gold  resources! 


fir.'t,  how  far  from  .'.(abili/atkiii  wi 


A  Watervv.Ay  Alternative 


now  are:  seeondl,' .  whether  we  are  .tp,  would  adopt,  in  ease  of  xveal, 
rnoving  toward  a  belter  balance  In  ness  in  the  foreign  eivehangt’S.  mca 


plctcly  upoo  its  own  gold  resources 
than  Mas  perhaps  necessary  In  the 
pre-war  period.  This  is  particularly 


'  '  '  •  1  •  .1  .  ,n;,y  r.vpcet  to  :  ee  acoompunicd  and  bai  ts  Ir 

Mon  iviMi  Mu-  .Ml  r.awrrncp  WalPi- ,  rurtbered  by  gnat.  r  mnnctaiv  r,(a  noiilrt  l,e 


I  .\'  In'.  'ptiiMi-.  iddr, '  preiildcnt  of  Mir  Mnriirral 
•  l-:niiril  'd  Tradp.  .1  I.  ( 'a n  on  inadp  .'x  very  practical 

"ggc.sMnp  in  l  i-nnc,  Mon  uiMi  tlic  .‘■It  r.awrrncp  WalPi"- 

II  I y  p:-i,j.  "t  nil  v.limh  p.'jrly  nrtiop  is  desirc'l  by  (’reni- 

Rei  ;  i-vi  !l  Atlho'igb  Miki  pel  r.chpnie  of  Mr. 
''.i>.>.'pv''ll  ha.,  fiji  political  pnrpoacs,  been  talked  up  a'l 
1  I  r.Ti  ipni  ta  I 'on  nnilei  taking,  it  ha.s  been  realized  that 
ks  "Illy  Jii:  lii'icaii'.in  ci  onomir  pity  would  hr  In  Mm  ^ 
niuei  III  be  i|ccclo)'rd  for  wliich  lln'ic  I.,  demand  in' 


'•riiidcnf  of  the  Mnrii  real  :  financp,  both  internal  and  Uairer.  similar  to  those  Miat  xvoiild  he  true  of  the  British  credit  strueture 


external,  a  dciclopiimni  xvliicb  "'c  taken  If  the  country  Avere  on  a  gold  AA'hieh,  as  events  In  IDol  indicated. 
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Banana  on  thc  Cob 


'  ll  I ,  a  ml.  f;n 
a  rca.'ouabir 
:,t;i h^l it;.'  ;  lioilb 
definitive  a  tab 
SI ra  ble. 

V- 


baias.  I.e  ,  shori-terin  tnoney  rates 
M  ould  be  adA  anccd.  though  not  per- 


eo.i  d  not  as  in  former  times  adjust  j  ,.„ral  youth  from  the  Oiarks 
itself  to  strains  by  means  of  mod- ,  first  train  ride,  and 

•ate  changes  to  dl.scounf^  rates.  I  ,vhco  thc.  news  ma.D  came  through 

i  acclaiming  "chaMkluls  —  bornan 
There  ia  every  reason  lo  suppose,  i  „er5!"  thc  tnoaiitain  -  lad  invested 


I;',  in  the  rv-cDi  Miat  f;,|  ml^hf  be  donn  ijudrr  crate  changes  in  discount  ratcF 


amr  trad.lional  p-»hl  Mundard  prarticn.  j  accJainiiog  '•cha^<Vluts  —  bernac 

.  noil  Id  Im  ir.i-.'hrd  M-I.ctlier  ,f.  pp|,p  moderate  advances  in  There  ia  every  reason  to  suppose,  i  nprs!"  thc  tnoantain  -  lad  invested 

.'Uinuu.»r,oii  will  no  or-  rates,  a  considorablo  loss  of  gold  however,  that  monetary  gold  «tocKo  j  latter  On  tho  next 

„  oeeurred.  without  any  coincident  re-  will  be  sufficiently  largo«to  meet  tho  round' tho  caller  stopped  to  ask  after 

durtion  to  foreign  funds  to  the  Lon  requirements.  Asa  result  of  revalu- !  the  qualities  of  the  xvares.  "Well. 


hpaslcrn  SI Mt» 


•  Avliich  Ihi'ip  I.,  rlem.'tnd  in'  Two  disiiuct  lour.sr.s  li.avp  been  don  market,  Ibli^  expertence  AA-ouId  ation.  of  the  outfloAA'  of  gold  from  ]  yiiRtc,-.  ;  can't  say  so  bodaciouslv 

;\nd  it  in  bpcHU.sp  Can.ada  lakni  hy  •,:oiinirics  which  haveaban-  offer -convincing  evidence  that  .a  Io'.v-  non  monetary  stocks  in  India,  and  m'lcli  for  it.  In  Ihe  firft  place  it  wan 

mivcr  tbal  Mr  I'arscu  ppi-  si.'ml  ird  W  lien  they  er  rate  for  sterling  Avas  required.  On  of  a  very  general  Inercsse  in  gold  mainly  all  rob:  and  Avhen  I'd  throAV 

from  ('an -Ida  lo  (|,p  '’''•’'"''f'd  f'oni  gold,  sonie  (as,  for  Mie  other  band,  if  no  serious  effort  production,  tho  gold  foundation  for  ed  that  a.M'av.  Avhat  tittle  they  Ava.x 

‘  cxatnplp,  ihc  MniiPil  Kingdom)  Avrnl  i.s  lo  be  made  by  British  monetarx  the  credit  strueture  of  the  Ax'orld  is  left  Avas  hitter  and  sort  of  ornery  fo 


ali'i-.idy  b",s  .1  .'uirplii'-i  of  fTuvcr  that  Mr  I’arson  pr-i- 
pirir,-:  Mm  c\ port.'i ( iou  of  po'ver  from  (.'anada  to  llie 
|■Mll^|,l  .Sita.tr.s  lo  "Upply  Mm  imcd  Miat  sirlc  of  the 


li~h!  M  )-i  Mji;  tial'''!  Ill  tip'  srttlcuiclil  of  Mm  rlisjjiilo 
in  I'm  '■>.l;i  1:11.1  ;r,:  I  r’l'-miucl.  platll  at  l.'c'AVUU:- '.  dl'', 

t'O  i.iifriu  (o  !h  ■  coinpan.v  wcn'  Mp'  rrp.-.irl.'i 
.'irpTiriug  111  lilt  picv,  'tial  the  ch-iiruiaii  oi  (i-.c  lioard 
i-'f  arbif ratlou,  I.iiiii.'.  Ai'lhur  (.iruiix.  K<',  i.'i.'^iii'il  a 
.'latcmrui  in  Avhi'  b  hr  said; 


I  Milrd  .'“ita.tr.s  (o  "Upjdy  'im  imeq  on  mat  sirii'  01  i.iic  .  upon  an  i nronx rrtihlc  paper  ha.'ds.  authorities  (o  te.st  sterling.  If  at  all 
liorrlcr  rnlhcr  Mian  to  go  I'beaf!  v’  llh  Mm  iinvi'loppicnt  ,  Other.-,  tiave  remained  on  gold,  hut  rosl.s  a  policy  of  abnorra.ally  Ioav  In 
of  further  power  otp  Mm  SI  t-aAvrcnce  (orwhich  Canada, '  K"ld  niotcrt  for  their  irrcsl  rates  is  to  be  pursued,  then 

.  ...  .  I  ..  r  ■  ,  lu  1  monet.arA-  unit.  Phe;  c,  bv  appropri  _ _ 

would  be  rail,  d  UP'IU  to  pay  in  paM  '.ctorriug  lo  the  il..,....,. 


authorities  lo  tc.st  sterling.  If  at.  nil  far  more  ample  than  it  used  to  hr.  cut.** -Charley  ^ 
rosl.s  a  pftliry  of  ahnormaMy  low  in  Indeed,  if  iy  ro  large  as  to  suggest  woods  Amerira 
irrcsl  rates  is  to  be  pursued,  then  (Continued  ou’ Page  12.)  ' 


eat."  -Charles  Morro'A  ^Yil;:on.  Back 


■'■Mnum  o!  yo'H  i('ailrrs  may  tiiiAc  bf'cn  left  uiiiii-f 
M.ic  imprcs.-^iou  Miat  Mi"  oiiIa'  wygc.i  lormcrly  p:i.p| 
li\-  Ihe  "nnipany  *0  its  1  ipployce-  were  ranging 
from  1"!^  Ml  -J?'..  cents  an  hour  May  I  corrc  l 
ibis  irnpreisiuu  by  :;l:i.Mtig  Miat  these  wages  avch' 
ihe  lowest  paid  to  iiii,-ifi||rii  labor  .'ind  boy.s,  .and 
ihyi  btgher  ,  a  lanes  of  2b.  .'id,  to  and  even  12 
l  eprs  an  boiir  wci'e  foiin-l  .sati.efactory  1>y  Mm  con- 
I'lbaricin  board  under  the  present  nrnimstance.'i. 

'fo  fgu'nes;;  and  jnstiee  it  ni.ay  be  said  that 
during  .ill  Mm  year.s  of  depi'c.ssion  Ihe  employee.^ 
i-ereived  .'.toady  employment,  even  Avhen  it  meant 
to'sef!  for  tlm  ciinipatiy,  Avhieh  donld  have  dimin 
i,-h=d  its  ai'tiA'itm.s  if  it  tiad  not  been  tho  question 
of  keeping  it.s  doors  opoim(.l  .so  a.s  to  i  upply  Avork 
to  several  hundreds  of  workmen  in  Cowansville.'’ 


.MS  I  wumu  m-  cj,,.-.  e-  .  Icgislalmi,.  cvprrssplv  rermrved 

ai'd  revival  ol  In'.' tort  in  Mo'  ttaierw-iv  'd  IN  ashitigloii,  power  to  make  lijrihrr  change! 

I  a  Mr.  t'arson  said:  '  .Sueh.  after  a  .short  Interval  of  in 

'  AAc  have  sueh  a  surplus  ot  potential  power  '  o^'i  "j:","’"  '  ^ 

..  .1  .  ..  ir.r  (h.«  Unltrd  .stater  We.  h;5vp  a 


Letters  to  the  Editor 


".Vs  AAC  ha.Ai'  .sueli  a  surplus  ot  potential  poAver 
in  the  provinei-  ot  Qur-bci:  and  as  Ihc  share  of  the 
poAAcr  that  AAonld  l>e  develnpeil  from  the  interna - 
Monal  seelioii  I"  Avhicb  Mm  Itiiilrd  .States  ir-  en 
litleil  1-1  I  rdi  iil'i'e.l  .'ll  ipproxiniately  a.  iniilion 
iKir.wp  po-vver  AAimld  il  nnl  be  imieb  eheaper  Cor 
bulb  eoiintric.-  d'  ('anada  .'illoAved  (hi.s  amount  of 
horse  poAver  I"  be  expnrteri  t«a  Mi"  United  Slale.s 
III  Ifeti  ot  lb"  inleination.'il  .'iertion  'levelopmcnl . 
in  adAiiti'in  I  1  Mi"  niodi'rale  .-immint  t'iinad.i  is  at 
present  I'xporling." 


i  gold  ba.st"  for  oiir  gurrenry:  but  aat  ^  IARf.FI  POLKA" 

I  certainly  earmot  .-  ay  ih.ai  xvr  have-  Lditnr. 

.!  morr  than  a  Irniporarv  or  ijureilain  “Tho  Financial  Times  ", 

I  gold  .'its nda rd  I  lA'cn  so.  it  doc;.  Montreal,  P.Q. 

;  provido  some  ground  for  the  expor-  Itrar  .Sir: 
i  latmii  of  de  fai't.o  :;(;jbi|ity  I  hir-  I  Avish  (o  express  my 
;  mu!-i  be  inatot.ainrd  if  any  progress  of  I  hat  1  omprohensiA  c 
I  I,-;  to  be  madn  in  Ihe,  near  future  io  Kew-  Tiiriff  Policv  For 


fall  of  the  19712  crop  year 


j  Bridge 

I  A  pack  of  b"  playing  cards  can  be 
'  distributed  Into  .53  6t-1.737.48S,792,- 
‘  839,237.400.000  combinations,  but 
I  CA'en  this  astronomical  figure  is 
That's  i  sorocM’hat  leas  Uian  tho  total  of  mis- 


;  M’liai  I  i-aii  free  trade.  Very  frcci  representation.',  now  lu  clrculatlop 
"Country-Born,’'  concerning  the  game  of  Contract 


I  ward  international  .sfabilily.  for  Ihe  Piofessor  II.  yiiehcll  (Mc.Master)  in 
I  .-ttperman  enrrenev  is  the  only  one  the  current  i.ssuc  of  The  Financial 


Montreal,  P.Q.  . _ _  |  Bridge.  In  friet,  there,  m  no  other 

Fear  .Sir:  tsALAItTFSi  WK  KrRFf'TORS  FLF.S  i  Paiiftojc  that  ia  so  clouded 

I  wish  (o  express  niA  appreciation  Editor  '"'***’  exaggeraf ions.  dvcclt.s,  and 

of  Ihaf  romprohensiAc  arlielo  "A  Financial  Times  fraudulent  elaiins.  From  my  AdeAx 

I  KeAv  Tariff  Folii'y  For  fajiada''  by  Moutreal  Uue  point,  hridgo  ia  a  staple,  bonor.able 

Piofessor  II.  yiiebcll  (Mc.Master)  in  rs  ‘  ^  husineBS.  and.  from  the  publir 

ta,.  , „r  -ri.-  tsi _ Dear  Sir.'--  1  vt.-wnnlnt  ll,..  .-ame  shrmta  l>o  s 


fraudulent  elaiins.  f’rom  my  AdeAx 
point,  bridgo  ia  a  staple,  bonor.able 
hubineBS.  and.  from  the  publm 
viuAvpoiDt.  the  game  should  be  a 


Of  coiir.se.  a.s  experience  Uio  aa'cII  proven,  public  |  Arhieh,  at  present  rate;.,  ami  under  Times.  •  II  avhs  Ibought-provoking  am  in  the  UiDfortunatc  position  j  pjpasant  social  diversion,  free  from 
men  n.sijatly  (Jisplay  lillle  ije.sire  lo  cnp.sider,  or  .abilily  j  existing  condition!..  1...  m  a  supcrla-  and  ,1  valuable  eontriluiMon  lo  eur-  T.  f  a°*^*u*^*  Ube  suspicion  that  Barnuro  vx-as  right. 

I"  nidge  the  cost  or  eronomir  bencfil.s  of  pro’ccl.",  I  ' sirong  posilmn  relative  to  rent  discussion  on  Ibis  eouniry’s  „ made  by  relatives  j  ^pd  that  bridge,  in  tho  professional 
,  “  '  ,  '  ,  ,,  ...  .  .  ,  I  oiher  currrn'.'ic,'  In  Mm.'-e  ejirum-  economic  affairs. 


ebascis  of  stocks  made  by  relatives  ^nd  that  bridge,  in  tho  professional 
and  have  to  bear  their  burdens  a.s  i.s  a  rackct.-F.  Dudley  Foui 


which  appeal  t:.  llie  public-  or  for  wbich  a  public  de- ,  ,^,..1,  revaluation  of  the  as  a  wheat  farmer  hoMcver  I  fcporfs  arc  (concerned  .and  tenay!  in  American  Mcrcur 

maud  can  be  crraterl.  Tn  vIcav  of  the  spirit  in  which  !  dollar  would  iiieAiiniiK  net  in  mo.  _ , _  , _  ..... _ ,  .  '  .  '  vvhat  such  report.s  cont'Ain.  _ 


to  aeverai  hundreds  ot  workmen  in  Cowansville. "  '  i  rraterl.  Tn  vIcav  of  the  spiiril  in  which  |  dollar  would  iueAiialil\  .set  in  mo-  confess  being  astonished  lo  hear 

This  case  is  nmntlone.l  herause  we  believe  it  lo  be  F.onyevelt  lia.s  entered  Into  bis  other  imdertak- ,  Imn  a  further  set  of  revaltialions  your  eonlnbutor  assert: 

4.  1  *  .  i  '  in*'s  \vf  Hnubf  \\hrtIior  siirh  a  rnmiTioi»*sorr;r  nro  i  and  those  wotjIH  defer  in  ra) — ‘'Wr*  havr  nnt  ;;nt.  n^ver  really 

typi-^J  or  ho^^  t..o  little  ercrlit  being  Kiveii  lo  etn- |  ^^uclllel  .xiiin  a  i.omm.ui  .sciKtr  ;  lo  aU  porArii'biliU  of  c.TUbli.sIj-  c.r  protcotion  for  our 

plojers  who.  par'irularlv  'inring  the  reeenl  depres- 1  a*'  ‘'I'-  ••"''''Oi'fl.V  ""I,,,.  ....fticrl  eurrmev  relations!, ins.  "■'^"^"•’7,  .  ,  ,  ,  , 

slou,  h.""  ,m!m.v",md  lo  1.-.-.-,.  Miei,  ptHids  nperatuisr^'l'^’''''  ''•■•'vi'i-e'tot  Uowev.-r,  it  ,s  a  prc-posal  '  "ihosc  countries  other  than  the  prmVt  th/m  UmVmlc<.s'’aVrS^^ 


which  ttiighf  quite  wcU  br  advanced  by  \hr>  (.’anadian  i  1  nited  Sraie;;  wbirb  havo  remained  I ‘‘ ^nadn  than 


govcrnmenl  ralhrr  lhau  have  Ibl^i  country  become  m- 


would  probiibly  be  found  that  Industry  i  fmancially  tn  .n  project  for  vvtaich.  at  the  pres- 

ileil.ille,!  .Iiirinr,  XU,-  ,  I,.'  CUt  tlmC  Ht  ICHsI  .  there  is  PO  Oeonomir  jl  gd  I  f  jca  I  lot, , 


CATU  ai  a  In;:,  niMmr  Mian  have  Iheir  Avorkers  join  ""s"'  •^'-'vauvvu  nv  me  varmuiai 

';ae  I'.ink;;  of  tlm  unem|»!overl.  If  the  figure:?  w'ere  i  e«vcrnmenl  ralhrr  than  hin'e  Ihi.s  country  become  in 
avail.a'o!c,  i!  would  prob.iblv  lu-  found  that  Induslty  i  fmancially  tn  a  projrrt  for  vvtaich.  at  the  pres 

uself  hai,  ccintritoited  more,  dnring  the  depres.sion  lo  ':  eeonomie  jimtifical ion, 

Ihc  prrA-,;r!i ion  of  iitirmoloynmnl  than  have  Ut  govern-  '  ——— 

nicnt.'i  and  oMicr  agrii'  les  lo  taking  care  of  Ihe  iiiiein  |  —  —  gm 

ployed  .\nd  indnstry  has  been  the  liig  tax-jiaycr  I  C-UTt  ConUTICnt  OH  vUrTCnt  tvCHtS 

bfsid",'.;.  -  -  - -  -  il 

The  Untario  prison  farm  seems  to  have  been  ; 
On  Being  Fair  to  the  Textiles  great  success  in  everything  but  rcsuU.s. 

A.N'AC'  1  :■'■  textile  industry  oim  of  the  most}  v  *  -y- 

igipoi  tant  faetor.s  in  maintaining  employment  I  .Standstill  debt  protests  and  sitdown  strikes  are  no 
M.iroughou'  Mm  liepri'bsion  continue.'!  to  be  a  target  for  likely  to  speed  tlio.  progress  of  tbc  recovery, 
political  ;  ha rpshooter.s  who,  obviously,  expect  to  win  -y  -y  -y  -y 

the  approval  of  rural  coiiMimcrs  and  urban  workers  Heading  the  current  nows  we  rather  like  that  defini 
by  tbrir  performances.  The  speech  of  Tion.  .1.  .1. ,  lion  of  thc  world :  "The  insane  asylum  of  the  universe.’ 
ffughes  in  thc  .Senate  Ia.sl  week,  in  which  he  com-  /  -Y  -i'-  -¥  -s 


Last  year  in  going  over  thc  report  *’(  l-,r,’sfmn,A  Hox” 

of  flip  Dominion  Oilcloth  and  Lino-  V-nribunns  oox 

leiim  Coy.  I  noticed  tho  item  for  j  'I'hc  phrase  "Christmas  Bo.x  '  or 
salaries  and  dircetors  fee.s  'vas  very  Igioatfil  m  fk.  early  Chri.snan  fiincr 
large  .amounting  to  $l.10,444.fi9  aslTt  vvas  really  then  ,a  box  which  war- 
.agaln.st  an  operating  profit  of  .1712.-  '  placed  ui  tho  church  for  prornif  cu 


j  on  golfl,  I  bough  with  ihefr  moncA 
j  units  ,'il  a  loAvrr  gold  valuation, 
seem  to  luiA  c.  had  no  .alternative 
open  (o  tlipiii.  For  budgelarv  and 
■oiher  reason,  "onfidence  in  ihos" 
;  currencies  would  have  been  danger- 
i  ously  Aveakened  if  the  lie  with  gold 


("1  -fill,  above  all.  our  vaejiiathig  ICfi.Sa  and  fees  fo  other  directors  of  I  ous  charities  and  av.is  opened  on 
!w-siom  of  giA-hi^  iiutusirx-  iiKst  a  little  112,000.00  out  of  total  income  of I I  Chri.stma..s  Day.  The  contents  were 

protortion  .and  (Iion  snatrbinc  It  away  n-r,  .  .  ...  ,,7,-  i  n--  _ _ .  a...  .t- _ 


no  .alternative  again,  i.--  noMiing  short  of  .absurd.  Tf  -lo.i-i. 
hndgplarv  and  want  lo  protoot,  Mmn  lot  u.®  pro-  .>82.57. 

,  loot:  if  Avo  AAO  do  not  want  lo  do  so.  Tho 

moe  in  ihoso  jf,,,,  traders.'' 


112,000.00  out  of  total  income  of  -$l.-  Chri.stma..s  Day.  The  contents  were 
278,123  and  depreciation  is  jiI26.-  distributed  the  -next  day  (Boxin.f? 
■>82.57.  Day)  by  the  priest,  and  wtierc  the 

The  report  for  19o(i  just  received  contributions  consisted  of  cash  Axere 
lihoAA's  .salaries  and  directors  fees  to  know  n  a.s  box  money.  Howevci . 


O'  ,  ^  i.  C  i.  : '-'iisl.''  Aveakened  if  the  lie  with  gold 

v,urt  ^^omment  on  ^.urrent  events  had  been  broken  even  temporarily. 

'  - -  '  "  'I  I  A.s  al!  of  these  countries  have  only 

.  r  ,  ,  ,  !  recently  revalued,  sufficient  time 

■Ihc  Ontario  prison  farm  seems  lo  hav-  been  a  determine 

great  success  in  everything  but  rcsnU.s.  :  wbetlicr  Ihe  new  value.s  are  appro- 

•Y  ¥  -v-  Y  I  priate  lo  existing  and  prospective 

.Standstill  debt  protests  and  sitdown  strikes  are  not  j ''‘”^•^'''"0?..  Further  modifications  in 
,  .  ,  ,,  tb-e  present  valuer  of  some  of  these 

;elv  111  speed  tlio.  progress  ot  tbc  rccoverv.  '  •  •  , 

'  '  "  •  i  ('urreneics  would  not  be  inconsist- 

-■'''  '■'■•  *  !  cut  with  progress  in  the  direction 

Heading  the  current  nows  we  rather  like  that  defini-  j  of  general  monetary  stability, 
in  of  the  world:  "The  insane  asvltim  nf  fhe  universe. ”  *  V-  *  ^ 


pccil  tlio.  progress  of  the  rceovrr.v. 


niislv  Aveakened  if  Ihc  Me  with  -old  .  executive  officers  as  .$109,400.00  and  farmers  were  aceuslomed  to  IcaAc 

had  been  hrukeii  even  temnorarilv  's  utterly  beyond  roe  fees  to  other  directors  as  -$12,000  their  contributions  w  kind.  eggs. 

al'  of  these  countries  have  nnlv  *  imagine  will  nm  "make  sense  total  tocomo  of  '$1,398,281.31  butter,  flour,  meal,  and  other  agn 

recently  revalued  '?iiffiriPTil  time  Westerner  fTinadlans.  VTvein  depreciation  of  $109,690.20.  cultural  products,  mneh  the  same  as 

has  no'i  vpi  elapsed  to  determine  statement  of  In  view  of  thc  .similar  items  of  the  the  farmers  of  Quebec  to  day  place 

AAhethcr  Ihc  new  value.s  are  appro-  Aird,  the  o  her  day.  comes  rcII  Telephone  Coy  which  for  1935  fruits  at  the  church  entrance  on  ccr 

priate  lo  existing  and  pro-spe^cMve  his  au^cncc  -^.^s  $124,341.08  and  $28,510.00  and  tain  Sundays.  Ihc  results  of  the  sale- 

eondiiioDs  .  I'urther  modiflcatLs  in  B'lnk'of  Co^^mc^?  ’  thc  of  Aihich  go  towards  masses  for  the 

th-e  m-psenf  values  of  some  of  these  “  “  ^  ^  Commerce.  Canadian  Industries,  would  nol  the  souls  of  relatives.  In  many  churchcr 

eurreneics  Avould  not ‘be  inconskst  lems  oV^h'■^Wesl’i7V Vo’i®L‘wo^^  sums  paid  by  the  Dominion  Oilcloth  in  Canada,  the  aceumulation  or 
out  with  progress  in  the  direction  dpr.^tood  h.s  they' should  be  and  t.i.at  seem  to  be  oul  of  proportion.  t  bristmas  gift.s  is  distributed  m 


Die  prairie,  grain  grower.s  havo  iiad  Apparently  they  arc  iiDVA  illing  lo  I  much  the  same  ma.nncr  a.s  in  ihe 
grievaiiees  In  the  pa.st  in  ttie  ohviou.s  elucidate  the  AA'hyncs.s  of  IliP  Avhv.  I  earliest  Christian  days.  -  The  N.i 


pared  thc  govcrnmenl  lo  the  Sultans  of  Turkev  wlio  Thai  rc.scuc  from  tho  brink  of  Montreal's  mountain  I  '’a  the  United  Kingdom  and  (he  I  rpf|„jrernenfs  in 
...  :  1  .  r  1  V.  7  oounlries  of  Ihc  sterling  area  Avhich  dotne.siio  market 

permiMril  Mieir  lavorilo  underlings  (the  manufaetur-  precipice,  m  the  heart  of  the  city,  should  be  gooil  j  gtiH  [^,j,Qjjvcrtible  paper 


^  ^  ^  dlpadvantaprr  of  selling:  tlieir  products 

An  intermediate  position  Is  orcu-  world  prices,  sometimes  at  min¬ 
ed  by  (he  United  Kingdom  and  (he  remuremonir^r  a  hrghVy^^p?m 


e— -I  lo  get  all  the  money  they  eould  out  of  the  im-  tourist  publieil.A'.  ! 

poAcrisbed  )icop!e,  if  the.v  shared  it  Avith  their  master.s,  *  *  <  donee  was  sufficiently  strong  to  per 

ina.v  be  takcii  a.s  an  example.  Premier  .\bcrhart  forecasts  revision  of  Alberta’s  |  mil  of  a  departure  from  gold  Avith- 

\Ve  AAonder  lioAv  many  of  these  political  tub-thump-  industrial  code  legislation.  Which  i.s  fo  say  that  an- 1 
rrs.  who  find  it  no  enny  t-i  appcnl  [o  popular  pre- '  experiment  ha.s  blown  up.  I 

judii"  againyi  indtrstry.  Avii!  take  the  trouble  to  recall,'  '•  H-  H-  H- 

or  to  make  inquiries  a.s  to  Mic  ronditions  Avhirh  pre-  Manitoba  planks  a  5  cent  tax  on  every  bottle  of  beer - 
A  ailed  in  the  loxtilc  industry  .some  thirty  years  ago  Provinces  and  then  claims  ".self-defence."] 

AA-bcn  the  lymiini'in  Textile  Compan.A’.  Ax'hich  bears  tlie  '  And  that  s  about  as  much  sense  a.s  politics  usually  1 
brunt  of  their  attacks,  av.js  formed.  .At  that  time,  makes.  j 

.'IS  the  result  'if  'n'cr-cxpansion  and  dcstruetive  rom-  '  ■‘'  ^ 

petition,  manv  of  the  big  plants  in  the  industry  in  governments  could  find  as  many  ways, 

.C,'uebec,  Ontario  and  the  M.ritimc.s  faced  bankruptcy.  '  .succe.ssfully  raksing  funds  as  they  have  of  success-' 

Several  plants  Avere  in  the  hami.s  of  Ihe  banks  and  ’  ^Pending  them  there  would  be  no  serious  nmmi- 1 


basis.  In  all  these  nations,  confi-  sider  that  aa'c  have  had 
donee  was  sufficiently  strong  to  per-  steady  protective  "policy’’ 


qiiiremonts  in  a  highly-protected  I  Kxecutive  Salaries  and  director.s  | 
106.1110  market."  I  fees  are  ostensibly  a,  matter  for 

Apparently  Sir  .John  Avould  con-  shareholders  but,  it  Avill  be  obvious] 


tional  Revenue  RcvicAA  . 

A  1  railcr  on  Wabn 
.A  Avalcrman  ivbosc  name  is  Hoi 


industrial  code  legislation.  W'lxich  i.s  to  say  that  an- 1  ^  danger  of  a  collapse  of  eur-  here,  too,  the  Insertion  of  fhe  words  tfm  company. 

_.i _ a _ ioi  til  _ _ uo.,  i  ’’(^ncy  valeus.  As  these  countries  "in  the  past’’  reaches  out  bevond  The  shareh 


sider  that  aac  have  had  a  fairly  that  thc  arbitrary  fixing  of  such  fees  |  mes  and  Avho  has  acquired  some 
steady  protective  "policy”  for  thc  and  salaries  would  lead  lo  coinfusion,  i  property,  lo  shoAv  his  disgust  against 
secondary  industries  —  although  and  Avould  not  be  a  good  thing  for  j  our  ruler?  aPxd  the  accumulation  of 


taxes,  has  hit  upon  a  singular  expo 


nihcr  ‘torial  Credit  evneriment  has  bloAvn  iin  j  rcncy  valeus.  As  these  countries  "in  the  past"  reaches  out  beyond  The  shareholders  resource  iri  the  diont.  He  has  disposed  of  a  small 

'  ^  'A’cre  the  first  to  leave  the  gold  stan-  my  rural  comprehension.  But  I  am  event  of  his  considering  such  items  freehold  Avhich  he  possessed  in  tb" 

^  ^  ^  dard.  if  might  be  supposed  that  (he  very  sure  that  Binders  held  steadily  of  expense  to  be  excessive,  is  to  en-  vicinity  of  thc  Thames  and  purchased 

Manitoba  planks  a  5  cent  tax  on  every  bottle  of  been  value  of  their  currencies  Avould  hy  to  a  price  of  '$275  throughout  thc  list,  if  he  can,  thc  support  of  a  num-  a  AVest  Country  barge,  in  avIiIcIi. 
from  other  provinces  and  then  claims  ".self-defence."]  hav-e  been  adequately  tested,  depression  years;  and  AIoAA'ors  and  ber  of  his  fclloAA-  shareholders  In  re-  AviOi  his  AA'ife  and  a  largo  family  of 
AnH  thMi'i  ahniii  -la  miirh  sense  as  nolitira  iisiiniiv '  '“deed,  has  been  the  ea.se  as  Drills  had  similarly  even-keel  \'al-  gistering  a  protest.  Very  often  the  children,  he  resides  in  the  most  com 

’  '  '  ^  '  "jregard.s  the  relationship  of  these  nations  -  Avhilc  No.  1  Northern  voice  of  any  considerable  element  fortablc  manner.  Tfo  thus  pride.s 

niake.s.  .  currencies  among  themselves  In  Wheat  jittered  all  over  the  price  among  shareholders  of  a  company  himself  on  eluding  all  taxes,  and 

^  that  respect  they  have  been  almost  map.  from  today’s  figure  doAA’n  to  will  be  listened  to.  even  if  they  are  changes  his  situation  as  weather 

Tf  our  civic  goAcrnments  could  find  as  many  ways  as  steady  during  thc  last  two  years  thc  notorious  40-cent  Avheat  in  the  ui  the  minority. — Editor.  land  other  circumstances  make  this 

of  .suece.ssfull.v  rai.sing  funds  as  they  have  of  success- '  9*^  that  situation,  more  agreeable.  He 


Ihc  banks  are  nol  maniU'acturers.  The  politicians  of 
that  day  were  calling  on  the  industriali.s't.s  and  Ihe 
financier.^  to  save  the  siluation  and  provide  emplo.v- 
mrnt 

tt  Ava.s  ill  this  atmosphere  lliat  tlic  Dominion  ’I'ex- 
IHe  11,’ornpany  wa.s  formed.  And  if  those  Avh'j  .shouldered 
thc  finaneial  responsibility  and  Ihe  heavy  task  in¬ 
volved  bad  not  ri.skcd  tlicir  oAvn  nionev  it  i.s  very 


cipal  financial  problem.  |  J[. 

It  was  the  basic  rule  of  that  Pul  and  Take  game,  j 
which  Avas  popular  for  a  time,  that  you  could  not  ' 

“take”  more  than  had  been  “put."  Our  municipal  Tho  constructrvo  forces  back  of 
spenders  might  aa-pII  be  guided  by  that  .simple  prin-  the  markets  followed  up  President 
ciple.  1  Roosevelt’s  inau- 


Jn  a  city  office  the  folIoAA’ing  encouraging  notice  lo  I  B.iLLV 


'I'jubtful  indeed  Avhethcr  anything  cunstnictive  a  ould  j  young  employe.^  i.s  on  vIcaa-:  "Work  hard*  in  the  stock  mar- i  in  local  offices  there  Is  evidence  I  following.  Already  Social  Credit  work  (and  we  do  not 

hruve  been  Hei  omplkshed.  There  is  nothing  to  indicate  eight  hours  a  dav  and  don't  worry;  then  in  tImc|l<of,  II  will  be  remembered  thal  after  that  there  has  been  a  very  large  in- 1  TRFi'WEN'DOlJS  thousands  of  trad-  think  any  experts  could),  Alberta's 

_ i-i:*.  . . . i  t  ^  i _ il  ^  •  *  .t  _ _ .  j_i  _ as _ i _ *  1  /kUrr«m  _ i _  _ « _  . «  . . 


In  local  offices  there  U  evidence  I 


TsMhe  noforious  40-cent  wheat  in  the  j  ui  tbc  minority. — Editor.  and  other  circumstances  make  thip 

or  that  situation  more  agreeable.  Ho 
is  at  present  moored  off  York  Build - 
"y  •  T  a  •  m  ^  a  ings,  where  the  neatness  of  his  float 

I  ^  O'!  /n  /^T  ‘“S  habitation,  the  respectable  ap 

JL  f  (fO  f^wvw  t/xJ  ¥  U'  I  ^  ¥  Ww£/  pearonce  of  bis  Avife  and  children 

v  and  the  facetious  character  of  the 

— man  himself,  attract  ino  small  num 
of  tained  in  (he  announcement  that  period,  and  from  now  on  better  prof-  Aisitors.  I  L.  A. 

nt  there  Averc  Indications  tho  govern-  its  should  be  made  by  most  of  tho  ‘  *  _ 

ment  woul(J  bo  ablo  to  balance  its  companies.  e  •  i  ^  •  ail 

federal  income  and  outgo  by  the  1939  -  !  Social  U-redit  in  Alberta 

I  fiscal  year.  ,  Brokers  report  that  thc  Canadian  I  "Aside  from  thc  question  -whethet 

ay  I  -  j  newsprint  issues  have  a  tremendous  I  any  experts  on  earth  eould  make 

r- i  In  local  offices  there  Is  evidence  1  following.  Already  Social  Credit  work  (and  we  do  not 


!  federal  income  and  outgo  by  the  1939 
CONSTBlTTiri-;  gural  speech  with  ifjsca,  ye-jr 


you  ma.v  become  a  ho.'i,«  an'4  Avork  IS  hours  a  day 
and  have  all  the  Avorry." 


crease  in  thc  number  of  FOLLO WTNG 


ers  have  done  very  experience  perhaps  proves  that  the 
Avcll  1  in  a  great  Douglas  political  theory  does  not  fit 


that  thc  public  at  that  time.  Avas  preparcl  to  invest;  ppcome  a  hos.«  an'4  Avork  IS  hours  a  day  Iloo.sevclt  election,  contrary  to  |  crease  in  thc  number  of  FOLLOnlSiK  ers  have  done  very  experience  perhaps  proves  that  the 

in  an  enteipi-|,s"  wliich  ha i.l  such  a  dark  outlook  i  h  ii  ih  "  general  expectation,  there  was  a  TS'A'rCHrNfJ  traders  Avho  have  been  avcII  i  in  a  great  Douglas  political  theory  does  not  fit 

If  the  Dominion  Textile  Company  ha.s  pro.spcred  movement  that  went  AIRCRAFT  giving  consideration  to  I  many  of  the  issues,  and  even  around  in  Avith  {"be  democratic  way  of  Ibe 

'  '  ,  .  ^  .  *  *  *  *  la  long  Ava.\  towards  increasing  con  !  the  aircraft  stocks,  current  high  levels  there  has  been  I'ountry.  AVhen  the  idea  is  once  ar- 

ba.'.i  been  the  rc.siilt  ot  cntcri'rising  nianagemctil  hii'‘I  i  'phe  United  States  Income  Tax  department  publishe.s  ]  fjdcuee  in  the  general  siluation  in  ;  This  has  resulted  largely  from  re-  a  great  deal  of  very  confident  buying  eepted  in  a  country  of  free  elections 

efficient  iidmini.'dration.  For  Mie  .32  wai.s  .sinee  M'O'i;  ijpt  of  people  Avttb  incomes  of  $15,000  or  more.  Tt  i  tho  United  .States.  Students  of  Ihe]  newed  interest  that  has  developed  in  by  Interests  who  arc  putting  away  that  the  public  need  not  understand 

as,sets  have  accnnulatcd  out  of  earning.'^;  dividcn'ls  i  not  advertise  that  while  the  Incomes  represent '  toaisural  I'peech  found  lhal  there  |  this  category  of  issues  to  the  United  large  blocks  of  the  stocks  for  a  long  what  the  politicians  mcari  or  are 


hai’c  in  later  .vear.s  been  .''iibstantiat  but  the  Avbole ;  than  20"5  of  taxable  in 
picture  bai.  been  distorted  for  politic.-il  purposes.  M  neerty  gnc  nf  i hr  income  taxes  collected, 
baa  been  rslumited  (hit  the  aggregatp  selling  auif  ,y 

admmistry  ticn  ':o5ts  .-^ince  Ihe  company  aa'b.s  formed  "VVo  are  begi.nning  to  a  ban 
haf>  been  le-ys  than  2t{;  per  rent  ot  the  A-alue  of  the  Bbuso  cf  pOAver  by  thoss  Avt 
products  distributed  to  all  parts  of  the  Dominion  .  elementafy’  decencies  o_f  life." 

That  ratio  was  Iccpt  down  by  good  m_anagement,  and  hig  inaugural  sddre,sa. 
had  it  amounted  to  only  7'i  per  cent---  a  A’ery  mod  ;  Noav  there'e  AA-orrls  for  you 
crate  ratio — it  w’ould  have,  heen  sufficient  to  take  care  '  do  they  mc.ip  ? 
of  all  dividend.'?  a.s  aa-cII  a.s  the  selling  and  admini.atra  j  -v-  -v 

five  cosLs.  I  '31*'  hostess  of  the  cA'enmg 

The  critics  of  the  textile  companies  are  pleased  to  j  in  The  conA’erpatioD  "M'hat  h 
present  the  one  side  of  the  picture  And  it  would  be  |  th?  price  of  (’heese  in  ..Japan 
a  safe  prediction  that  if  the  leglslatlA-e  action  they  |  moment  the  only  reason  that 


Avas  litih'  of  .anything  in  it  thal  ]  States  over  thc  past  few  months,  swing.  Most  of  these  traders  figure  about  but  ou.ght  fo  vote  blind  for  thr 

w  ould  likely  have  any  effect  on  tho  i  Some  years  ago  there  was  quite  a  that  the  industry  h.as  bad  a  very  party  wliich  promises  Utopia  by  ma 

market.  In  gome  circles,  how  over,  I  movement  in  aircraft  Issues,  but  unusual  setback.  In  addition  thc  gie.  the  people  who  land  in  office  a!''» 


neoMA'  Ml-,  ".f  me  income  taxes  coiiecipq.  market.  In  some  circles,  however,  movement  in  aircraft  Issues,  but  unusual  setback.  In  addition  the  Sir.  the  people  who  land  in  office  a!''» 

*  *  I  h  was  figured  that.  OAving  to  thc  fact  I  after  some  time  this  flattened  out.  stocks  of  companic.s  were  simply  |  Qot  experts  but  crackpots.  " — "Winnl 

"VVb  are  beginning  to  abandon  our  tolerance  of  thc  I  that  the  speech  contaiued  nothing  and  for  a  long  time  very  little  al-  hammered  down  to  nothing,  and  |  Pe^  Free  Press. 

Bbuso  cf  p'^Aver  bv  thoas  AA'ho  betray  for  profit  ifap  i  tbai  haii  an  adverse  effec*.  this  alone  |  tention  was  given  to  them.  Accord-  many  of  them  still  have  a  long  way  I  "Mi'.  Aberhart  .'and  his  Social  Cre^ 

ptpmenta(-v  decencies  of  llfp  "_pr«>sidpnt  Rnosp'vplt  Ini  shoiild  be  ■'eearded  a:  a  bullish  fac-  mg  to  interests  clone  to  thc  industry  I  to  go  before  they  sell  at  anything  j  dit  theories  have  had  their  trial  imd 

'7  ~  .  '  . 1  'or  .\fani-  traders  and  investment  n  new  condition  has  arisen  for  many  |  like  thc  level  thaf  would  be  justified  Thi?  people  of  Aibci ta  arc  paying  Ujp 

his  inaugiira.  sddre,sa.  rompames  w  ere  AciJIing  to  hack  companies  due  to  tbc  fact  that  the  |  under  normal  conditions,  tn  brok-  th<2  least  of  that  price 

Noav  there'e  Avorrls  for  you,  but  ju.M  whai  .’xacMy  their  iudgmeni  by  increasing  their  '  turnout  of  aircraft  equipment  is  ers’  offices  inquiries  have  come  for]'*'”*  k 

do  th'’y  mpsp?  !  commitments  in  different  gr-yups  ,  m.ore  a  question  now  of  a.«sembHng  j  tho  ncAvoprint  issues  from  all  over  I  ^"7 


cotnmitii’PT’t? 


throughout  thc  Traders  close  than  of  actual  manufacture.  The  |  Canada,  and.  in  addition,  there  has 


Our  hostess  of  the  cvenms  .no'jired  dunnr  a  pause!  't*  'he  market  ficru'-ed  that  it  wa?  a!  volume  of  business  also,  it  is  be-  been  some  very  large  orders  both 

jui  .lo-.eaaor  r_e  eac  i  g  nqjirea,  aunua  a  paj.e,  con&tr'jctn e  mm e  a-s  it  came  heved.  will  be  on  a  mueh  larger  for  London  and  New  York  account 

th"  t-onversatioD  M  hat  ha.s  caused  the  cha.nge  in  u„u7uany  good  time,  and  fur-  !  scale  than  ever  before  owing  to  thc  The  outside  buying  bas  bad  the  add- 


I  after  the  unjustifiable  debt  repudia¬ 
tion  measures  which  Avere  pu! 

I  through.  Alberta'a  case  stands  as  a 
'earning  against  e-xperimentatlo» 
with  political  and  economic  theories 


the  price  of  cheese  (J3  .Japan?''  On  the  spur  of  the 
moment  the  only  reason  that  we  could  suggest  -Ava.' 


ai  an  unusuai'y  goou  ii'jjc.  .iu'j  lui-  1  scaie  lunu  V'C  I  uc  '.-uifuc  1  firmpv  hatla  than 

tbered  the  confidence  of  people  gen-  fact  that  many  concerns  both  in  the  c-d  effect  of  greatly  reducing 

craiiv  throughout  The  United  States  ■United  States  and  Canada  aviJI  be  floating  supply  of  many  issues  I"  vlsiociarv  novice  of  reform'’  —  Tor 

n-MAvitbstanding  the  fact  that  the  ;  turning  out  aircraft  machines  for  the  meantime,  hoAveAcr.  most  broker- j 


a  safe  prediction  that  if  the  legislative  action  they  moment  the  only  reason  that  we  could  suggest  Ava.-.  craHy  throughout  the  United  States  ■  United  States  and  Canada  aviJI  be  floating  supply  of  many  issues  In 
orcEose  to  reduce  tariffs  and  impose  further  taxes  that  it  -was  lindoubtediy  due.  to  the  Kurds  acro.''s  the ,  notAvitbstanding  the  fact  that  the  ;  turning  out  aircraft  machines  for  the  meantime,  hoAveA-cr,  most  broker- 
re.J.>.ed  the  industry  to  the  financial  state  from  which  way  TWs  troubled  our  conscience  someAvhat  '«ter  -so  l  j’^ose^eit^  export  European  ^oum  apj.rmsjmve^.ma 

it  emerged  at  the  begitmlag  of  the  century,  they  would  we  rush  mio  print  AA-ith  our  ucA'-  fouri':!  '"’■'•wledge  ■  uneasiness  from  time  States  and  Canadian  government?  the  large  daily  turnover  as  repre- 

be  the  first  to  condemn  the  administration  for  not  set-  that ,  |  {[^,5  A  feature  of  the  President's  have  programs  of  their  oAA'n.  People  sented  by  the  activity  of  the  in  and 

fitly  np  reserves  so  as  to  be  able  to  continue  produc-  The  Kurds  dAvell  now'here  near  Japan,  j  speech  that  came  in  for  most  atten-  AA-ho  have  studied  the  industry  claim  out  trader,  Avell  as  the  more  per- 

tlon  acd .4aaait>tikiti.  esnployoient  WKler  all  conditions.  They  are}  nearer  to  Turkey  and  Teheran.  j  tion  from  market  folloAvers  aa'us  con-  that  it  is  now  out  of  the  development  manent  investor. 


The  F!.''«nci«l  Tlraes  is  published  «t  631 
Cr«!g  Street  AT'est.  Montreal  by  The 
Montieal  Financial  Time*  Pubhahinii 
Company,  Limited.  Montreal,  -  '(^^araij 
Manager,  David  Burnside.'  ^ 
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St.  Lawrence  Corp.  Brandram-Henderson  Bonds 

Kindly  pire  me  the  fina7irUil  set-  ^  recently  noticed  Brandrani- 
up  of  the  St.  Lawrepce  Paper  Cor-  H('nderson  have  redeemed  their  6'j 
fioration.  first  mortyayc  gold  bonds  due  Oct. 

^  hat  is  their  capitalisation  f  Hole  I-  1936..  Tloicecer,  I  don't  believe 
much,  common  and  preferred  stock!  '"'if  onangements  have  been 
have  they*  Have  they  any  bonds  f  to  look  after  the  interest  in 

What  companies  cotn'prise  the  cor-  '"rears  on  6''^  20-ycar  sinking  fund 
porntion  and  7vhat  are  their  total  i  eonsoliduted  mortgage  gold  bonds 
resources?  Where,  arc  their  in  3Pirch,  1939.  I  have  7-ccently 

situated  and  daily  rapacity?  What ;  vf  this  issue  ivifh  March 

perce7itage  capacity  rare  they  opcrn-  \  1933,  and  .subscqiu  at  cou]>07is  at- 

ing  atf  What  do  you  thmk  of  their'  fached.  Would  you  kindly  advise  me 
fut7i7e  prospects*  —"A.  A."  ;  ^f  provisio7i  has  been  77utda  for  any 

A<»  af  tho  lo-js  O*  t  '  these  old  coupofis,  a/id  7chat  the 

•'uvp  Oornorafi  n  T  •  -f J'rospects  a7'c  7-cgarding  pay7ne7it  in 
Z  the  hold-  I  Tha,ikb,g  yon  for 

MHIa  Rrnninf  n  r»  1  ^per ,  us7ial  good  advice  o/i  these 

Mills,  Brompton  Pulp  &  Paper  Com-  , natters  M  R  ’• 

pany  and  Lake  St.  John  Pulp  &  ' 

I’aper  Company,  was  capitalized  at  Lnder  the  term.s  of  the  reorgan- 

277.284  shares  of  S.-iO  par  value  Plan  submitted  In  April  of 

cumulative  pVeferred  stock  carrying '  ratified  by  sharchold- 

a  dividend  of  ^2  a  share,  and  572^  ,  bondholders  during  the  same 

.390  shares  of  no  par  value  common  uionth,  the  G",  20-year  consolidated 

stock.  mortgage  bonds  of  Brandram-Hen- 

c!*  T  „  .  derson.  Limited,  due  March,  1939, 

St  Lawrence  Corporation  hrougli  |  refunded  by  a  new  issue  of  the 
us  three  operating  subsidiaries  con-  ^^me  principal  amount  and  matur- 


JKQU1RIE8  fro7n  subscribers 
in  regard  to  their  invest- 
me7tts  and  problems  ai'c  in- 
fifed.  Answers  are  based  upon 
wfor77tation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  urtprejiidiced, 
hut  beyo>id  the  exercise  of  care 
<«  securing  such  infor7nati(m, 
THE  FINANCIAL  TIMES 
cannot  assume  respo7isibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  Anstcers.  thought 
to  be  of  public  interest  7vill 
he.  published.  .  Stamped,  ad- 
dre.ssrd  envelope  or  postage 
should  accompa7xy  all  mquiries. 


frols  four  newsprint  mills  located  at 
I  hree  Rivers,  East  Angus,  Bromp- 
tonville  and  Dolbeau,  with  a  total 
d.iily  capacity  of  1,100  tons  of  news¬ 
print.  At  the  East  Angus  mill  of 


ing  June  Isl,  1936.  but  bearing  in- 
tere.st  payable  annually,  out  of  in¬ 
come  only,  up  to  6  per  cent  per  an¬ 
num  until  .June  1st,  1946.  From  June 
1st,  19-16  to  June  1st,  1956.  the  e^r 


he  B  ompton  Company  and  also  at  ,  becomes 

r  1.  K-  '  11  fi.xcd  charge. 

■  alls. mills  of  the  same  com-  the  terms  of  the  same  plan 

pany  there  are  production  facilities  n,ortga/,e  bonds  of  Bran- 

or  paper  board  various  grades  ot  ,iram-Hendorson 
Kraft  paper  and  lumber. 


were  redeemed. 
Hence  .the  new  issue  which  was  to 


100  tons  of  box  board. 


!  Abitibi  Bomb 

i  I  noticed  from  a  Sun  Anfonio 
I  (Texas)  paper  of  Ja7iuary  7th  that 
;  Abitibi  bonds  are  7ww  89ig-90t-s. 
:  This  secr/is  to  me  a  very  high  price 
for  these  bonds,  which  are  hi  de- 
I  fault  for  about  4  years.  Do  you  have 
any  new  information  with  regard 
!  to  the  reorganization  of  that  co/n- 
.pany?  I  urn  mclined  to  hold  on,  as 
;  I  bought  the  bonds  as  an  invest- 
:  ment.  However,  I  hold  your  opinion 
j  ill  high  istcem  and  I  should  like  to 
have  if  In  case  I  should  sell,  I 
might  pos.sibly  re-btiy  at  a  lower 
'  figure;  or  what  do  yon  thmk  about 
I  re-investment  * — “Mexico.” 

I  The  bonds  of  Abitibi  I’ower  & 
I  Paper  Co.  in  common  with  securi¬ 
ties  of  all  the  newsprint  companie.s, 
I  have  been  moving  up  rapidly’  in  the 
I  market  during  recent  months,  and 


on  Thursday,  January  21st,  were 
While  we  underst.and  that  pros-;  quoted  at  93»i  to  95'2,  or  approxi- 
pects  for  dividend  action  on  the  "A”  matcl.v  5  points  higher  than  when 
stock  this  year  are  somewhat  ob-  y’ou  wrote.  These  quotations  .seem 
scure,  we  are  inclined  to  think  it  'rather  high  in  the  light  of  the  fact 
would  be  good  policy  for  you  to  re-  i  thar.  Abitibi  is  still  in  bankruptcy, 
tain  the  stock  rather  than  dispo.se  but.  for  the  investor  who  ha.s  heid 
of  it  at  this  time.  Pulp  and  paper  the  bonds  over  a  period  of  years, 
stocks  are  in  pojuilnr  favor  at  this  would  hesitate  to  recommend 
time,  and  Bathurst  is  undoubtedly  thei^  sale  today, 
in  a  much  hotter  position  both  from  I  vVhile  official  information  from 
the  point  of  view  of  present  earn-  ^  the  trustee  in  bankruptcy  is  Pack¬ 
ings  and  balance  sheet  position  thiin  jt  ig  generally  understood  that 

the  majority  of  other  companies  in  (,^0  niore  plans  for  reorg.an- 

the  industry.  It  should  be  remcni-  i^ation  of  the  company  are  under 
bored  that  Bathurst  is  not  now,  consideration  by  the  bondholders 
strictly  ^speaking,  a  newsprint  pro- 1  protective  committee  and  may  be 


Ill  1935.  based  on  the  ratings  of  h?  exchanged  for  the  consolidated:  ducer.  although  it  still  ha.s  one  news- '  submitted  to  the  trustee  at  an  earlv 

the  Newsprint  Service  Bureau,  the  niortg.age  bonds  became  a  priori  machine  with  a  productive  ^j^tc  It  is  reported  that  two  and 

St.  I^awrence  newsprint  mill  operat- ,  charge  on  earnings  of  the  company.  1  capacity  of  70  tons  daily.  At  last!  possibly  three  different  groups  of 

ed  at  76.8  per  cent  of  capacity:  Lake  For  the  vear  1935  Braiuiram- 1  reports  this  machihe  was  not  in  '  financial  interests  are  intere.sted 


St.  John  opeiated  at  82.7  per  cent.  Henderson.  Ltd.,  reported  an  eporat- 
capacity,  and  Brompton  with  one'  Jng  profit  of  approximately  .?39,009. 
nidi  shut  dow’n.  operated  at  49.8  per;  This  represented  a  material  im- 
cent.  There  is  noway  oi  telling  at  |  provement  over  results  for  1931. 
what  percentage  of  capacity  the '  when  an  operating  lo.ss  of  about 
iiiills  have  operated  during  1936,  but  82.800  w.as  reported.  Conditions  in 
on  the  basis  of  the  consistently  ris- :  the  paint  and  varnish  industry  dur¬ 
ing  trend  in  newsprint  consumption  .  ing  1936  have  shown  a  steady  im- 
)asl  year,  it  could  safely  be  assumed  i  pKivement,  and  with  the  outlook  for 
I  h.at  the  average  ratio  was  quite  a  more  active  conditions  in  building 
))it  higher  than  in  1935.  At  the  pres-  construction  and  in  other  industries 
cni  lime  the  likelihood  is  that  mills;  which  are  substantial  users  of  paint 
are  operating  at  fairly  close  to  and  varnish,  prospects  for  continued 
capacity.  I  expansion  in  operations  during  the 

The  Class  “A”  preferred  stock  of  current  year  appear  bright. 

.St.  Lawrence  Corporation  was  all’  Judging  by  the  tenor  of  your  tn- 
issued  to  common  shareholders  of  ciuiry,  the  Wr,  consolidated  mort- 
Hrompton  Pulp  &  Paper  at  the  time!  gage  bonds  of  1939,  to  which  you 
of  the  merger,  and  the  outlook  for  ,  refer,  have  not  been  exchanged  iin- 
this  stock  over  the  next  few  years  :  dcr  the  terms  of  the  plan  for  the 
appears  rather  promising.  Bromp-  ’  new  6'^,'  income  bonds.  If  this  is  the 
ton,  with  its  more  widely  diversified'  case,  you  could  get  in  touch  with 
production,  has  done  better  than .  Eastern  Trust  Company,  Limited 
litiring  the  past  few  years  than  Halifax,  wliich  acts  as  transfer 
either  of  tlie  other  two  subsidiaries,  agents  and  registrar  of  Brandram- 
,a:ul  with  the  market  for  board  and  Henderson  Company. 

Kraft  also  showing  an  improvement  .-f  >{.  y.  .y 

ill  keeping  with  that  in  the  news-'  “A” 

print  market,  the  early  outlook  looks  I 

!  '  When  the  prr.scnt  Bathurst  Bower 

4  &  Paper  Co7np<inii  iras  organized  in 

ITospects  tor  the  common  stock,  ■,  ,  ,, 

„  ,,,  '  4-  4  1923,  i  purchased  2o  .shares  of  the 

o.r  St.  Lawrence  Corporation  arc  not!  ,,,  ^  u 

,  ,  .  „.  ,  , '  ,4  4.  I  Class  ‘  .4  stock  at  40  per  sharic 

.- 1 )  clearly  defined,  dependent  as  they  ,.  ,  .  j.,  ,  ,  ■  , , 

•;  4:  4^  *•  ■  amounting  to  $1,000.  I  have  held 

are  on  income  of  the  corporation  .  4  ,  ,  •  4i 

..  u  1.J-  «  „  „  t  ,1,,.’  f>"'i  stock  during  the  intervening 

from  Us  holdings  of  common  stocks  1  :  r  .  i  i 

‘  ^  ^  „  I  I  1  „  cjt  i  ""'V  wars  on.  uilnch  I  hai'c  received 

■  it  St.  I4awrence  Paper  and  Lake  St.  ■  V,-  „  4  f  11, 

,  .  4  4V,  -1  '  one  25  cent  per  share  dividend 

lohn.  Despite  the  wide  improvement  . 

f  ,  ....  r  .  „  ,, _ amounting  to  $12. oO. 

■'ll  newsprint  conditions  during  the  .  .  ,  ,  ,  ,  ,  , 

.  .  ^  1  1O04J  During  the  month  of  June  last  I 

:)a::t  two  vears,  and  especially  193b.  ,  4  i,  4 

c  _  '  purchased  a  further  ■number  of 

the  possibilities  for  early  dividends]  4  41  4,4444 

.  „  4.01,0,.  of  shares  of  the  saine  stork  at  14  at 

oil  the  common  shares  of  either  ot ,  ,  ■  .  ,  4,  , 

ivhich  time  I  was  informed  that  it 


hin.l  the  "A”  stock,  dividends  on ' 
the  i.ssiic  could  be  considered  almost 
imniedi<ii,e'4y. 

»  ¥  y. 


the  two  newsprint  companies  are  1 

■  lisUnctlv’  vague.  It  is  worth  noting!  " . 

.4,  ,,4i„oi,  dend  would  be  paid  on  the  stock  be- 

in  eonnection  with  the  outlook  for  ' 


Lawrence  Corporation  securities,  ^ 


leas  almost  a  certainty  that  a  divi¬ 
dend  would  be  paid  on  the  stock  be¬ 
fore  the  end  of  1936,  and  that  con- 


Investment  Yields 


,  .  7t  11  A-  Vv  fu  cjf  T  sequcntly  stock  would  be  due 

UuiL  the  mills  ot  both  bt.  Lawrence  .  *  ,  ,,  , 

.lutt  T  for  a  consid<  table  nsc  la  Vfdue. 

Paper  and  St.  '  A.,  you  know,  no  word  of.  any 

:ind  comparauvely  low-cost  operat- ^  announced,  but 

:  instead  I  see  by  your  paper  of  tin 
nth  instant  that  the  company  are 
to  spend  an  amount  of  $650,00"  on 
additional  plant  facilities,  which  no 
doubt  is  the  eau.se  of  the  .stock  de¬ 
clining  in  value  when  almost  every 
other  stock  on  (he  board  is  surginr 
ahead.  The  .stock  is  quoted  below 
IS  per  share  today. 

I  am  very  much  disappointed  and 
feel  very  much  like  dumping  said 
stock  and  taking  my  licking,  hut 
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several  favorable  comments  in  pa.s 
issues  of  yoitr  paper  rc  this  coin- 
paiiy  and  leoithl  therefore  be  glad 
to  have,  your  comments  at  this  time. 

— '■Western  Canadian.” 


operation,  but  it  wa.s  indicated  that  {jjg  company,  which  would  suggest 
it  was  pltinned  in  view  of  develop-  gome  keen  bidding  for  control,  and 
menls  in  the  newsprint  industry  to  gogb  development  would,  of  course, 
bring  it  into  operation.  react  to  the  benefit  of  all  .seciiritv 

riie  chief  products  of  Bathurst  boldf'rs 
today  are  Kraft  Imer  board  and  box  DeVclopments  In  connection  with 
board,  the  market  tor  which^  should  pros,  reorganization  are 

continue  to  expand  as  indu.stry  and  ;  ^.^^th  consideration  in  any  attempt 
business  prosperity  develops  Bath- ■  ^  might  hap- 

iirst  IS  in  a  favorable  position  to  jn  the  Abitibi  situation.  During 

supply  export  inarkets  by  reason  of,  past  week  bondholders  of  Price 

tb,.  locM.on  of  itf.  mill  on  tide- ;  p^os..  agreeing  to  turn  in  the  oiit- 
vvater.  Balance  sheet  position  of  the  standing  first  mortgage  bonds  of  the 
company  is  quite  sound  thus  sug- ,  company  at  a  price  which  ropreseiit- 
gcsting  that,  with  the  establishment  I  5,41-^30  for  each  .$100  principal 

ofany  substantuileyningpowerbe-^^^ount  of  bonds.  This  is  possibly 

hin  l  the  “A  stock,  dividends  on  extreme  example  in  trying  to  es- ; 

j  timate  what  bondholders  of  AViitibi 
j  maj"  receive,  because  of  the  peculiar 
...  .  .  ,  circumstances  surrounding  Price 

Waite-Amulet  Mines  I  Bros,  deal,  most  of  the  bonds  of 

Being  a  subscriber  to  your  paper,  this  company  being  held  by  4Mumi- 1 
could  you  tell  me  what  Waifc-AmM-|  niim  Company-Sagiienay  Power  In- 
let  could  earn  with  copper  at  12  '  terests.  which  had  over  a  period  pur- 
cents  and  zinc  at  6  rents  with  the  chased  a  very'  considerable  bulk  of 
present  3r>0-ton  mill  and  the  co.st  of  the  bonds  in  the  open  market  and 
this  operation  as  it  was  carried  out  i  acquired  a  big  proportion  of  the  oiit- 
previoit.sly.  .  standing  bonds  in  a  deal  made  with 

I  believe  Hud  Norandui  siiie/fcd  I  the  bondholders  protective  commit- ; 
oro  for  this  miiir  formerly  and  could  '  tee  some  time  ago.  It  is  interesting 
you  advise  what  Noranda  charged  to  note,  however,  that  there  has 

for  their  smelting  and  the  I'csultant  \  Yfcen  very  .strong  buying  of  tlie 

profit.  “Ontario.”  1  Abitibi  bonds  for  the  lietter  pail  of 

In  view  of  the  fact  that  Waite- '  ^  year,  and  the  possibility  exists 
Amulet  Mines  represents  a  merger  i  that  the  situation  may  develop  in 
of  the  former  Waite  -  .\ckerman  -  connection  with  Abitibi  very'  intieh 
Montgomery  and  Amulet  Mines  or-  along  the  same  lines  as  that  which 
ganizations  it  would  be  difficult,  if  developed  with  Price  Bro.s. 
not  impossible,  to  make  any  intelli-  in  any'  event,  when  consideration 
gent  estimate  as  to  what  profit  mar-  fg  given  to  the  fact  that  the  bonds 
gin  there  might  be  with  copper  at ,  have  been  in  default  for  four  years 
12c  and  zinc  at  6c.  In  1929,  during  and  that  the  bondholders -  as  in  the 
which  year  the  price  of  copper  aver- ;  case  of  any  company  that  is  in 
aged  18.4c  a  pound  and  zinc  6c  a  bankruptcy  — are  in  the  driver's  seat, 
pound.  Waite  -  Ackerman  reported  1  jt,  jg  reasonable  to  assume  that  there  j 
from  45.767  tons  of  ore  gross  in- ,  jg  gtill  some  profit  to  be  made  on 
come  from  production  of  $1,071,176  the  Abitibi  bonds  even  at  today-s 
and  net  profits  after  all  charges  of  levels. 

$484,903.  The  Amulet  mill  was  in  j  y  y  * 

operation  for  only  about  six  months  I  C^n  Investors  Corp. 

from  April  15th  to  Ctetober  20th  ini  ’ ■  j  i  ■ 

1930.  There  is  therefore  no  full  I  have^  enjoyed  the  advice  gti-cn  in  ■ 
y’car's  operations  available  by  which  V"'"'  “Hints  to  Ini  is  oi.s  to  out 
„„4:  !  20  itears  and  now  would  be  pleased 


I  Fiske  Gold  Mines 

j  I  have  some  shares  in  Fiske  Oold 
I  Mines  and  I  would  appreciate  any 
I  information  you  may  be  able  to  give 
!  mo  regarding  where  it  is  located, 

.  what  has  been  done-,  are  there  any 
:  working  mines,  adjaceiit,  and.  to 
;  there  any  likelihood  of  this  mine 
;  ever  dorng  anything*  The  shares  / 
i  hold  were  bought  in  1926. 

[  —"4V.  D.  G. 

1  So  far  as  I  can  ascertain  the 
i  property  of  Fiske  Oold  Mines  has 
I  been  Inactive  since  February,  1928. 

I  This  company,  which  controls  1,070 
acres  In  Rouyn  Tovi’nship  and  400 
acres  in  Liivlcourt  Township,  orlgin- 
ally  had  a  board  of  directors  com- 
posed  largely  of  men  verv  much  in 
j  the  public  eye  In  Canada.  'The  pre.sl- 
I  dent  when  the  company  was  formed 
1  was  Senator  Sir  George  E.  Fo.ster.  i 
'  former  federal  Mlni.stcr  of  Finance; 

;  secrotary-trea.snrcr,  Hon.  E.  L.  Oir- ' 

,  roir,  K.C.,  who  was  also  a  senator:  * 
while  two  other  members  of  the  I 
^  board,  Hon.  Gideon  D.  Robertson,  ' 

;  former  Minister  of  Labor,  and  Hon!  • 

;  .4.  A.  Thibodeau,  were  also  senators.  I 
I  Tlie  vice-president  was  A.  F.  C.  i 
I  Who  was  then  third  vice-president' 
of  the  Metropolitan  Life  Insurance  ' 

•  Company.  Undoubtedly  the  coin- 1 
;  position  of  this  company’s  slate  of  I 
offic''r.s  and  director.s  was  respon- ' 
sihle  for  many  people  purchasing  ’  —--r-— ——-—r—---- 
this  stocir.  i  claims  to  the  Southwest,  making  a 

For  about  a  year  after  formation  '  total  of  eight  claims  comprising  320 
of  the  company  a  program  of  ex- ;  acres,  liinmond  drilling  w.as  started 
I  plorafion  work  and  diamond  drilling  on  the  property  in  August  last  year, 
was  eanied  on  at  the  property’,  with  following  several  years  of  inac-  j 
results  that  in  some  cases  .’ippenroFi  tivity,  and  an  orebody’  500  ft.  long,  1 
rather  encouraging,  but  which  pro-  350  ft.  deep  ha.s  been  indicated.  Of  ; 
v’ld'’(l  no  definite  indications  of  this  length  300  ft.  averages  over 
whether  the  property  was  likely  to!  $20  per  ton  and  shows  width  of  1,5] 
be  a  commercial  success.  For  some  ft.  Tlie  south  200  ft.  shows  ore  of  1 
time  after  the  work  on  the  property’ 


PUBLIC  CONFIDENCE 

Public  confidence  in  the  efficient  ndministration  of  trutt 
funds,  and  other  funds,  in  our  care  is  reflected  in  the 
following  figures,  as  of  December  3Ist,  1936: 

Capital  Assets . . 11,172,980.00 

Trust  Savings  Account w..  2,339,628.00 


Guaranteed  Trust  CertlBcates . .  3,480,137.00 
Estates  Under  Administration. .  8,723,839.00 

Total  Assets . .$15,716,584.00 

\Ve  invite  jou  to  consult  us  regarding  real 
e.state  management,  trust  savings,  the  mak¬ 
ing  of  your  will  and  the  administration  of 
your  e.state. 

TMJST 

Corporation  Limited 
MONTREAL  OTTAWA  TORONTO 

Under  Dominion  Government  Inspection 


\y’as  closed  down.  Early’  in  1928' 
tho'-o  were  official  reports  of  nego¬ 
tiations  with  New  York  and  Ixindon  ■ 
inti're.sf.s  looking  towards  finaneing 


4  to  5  It.  width  and  average  grade  I 
of  $14  per  ton.  All  the  ore  is  con-  ’ 
tinuoiis  and  the  averages  are  mine-  ! 
able.  A  three-compartment  shaft  ; 
has  been  started  and  at  present  a 


of  the  company  for  further  develop-  flepth  of  60  ft.  has  been  reached.  I 


ment.  .Xpoarently,  however,  none  of 
these  negotiations  ever  came  to  any¬ 
thing.  and  development  work  has 
apparently  never  been  resumed. 

There  i.s,  we  b^beve,  no  market 
for  the  Fiske  shares,  and  eonse- 
quently  the  only  course  left  open  to 
you  appears  to  be  to  hold  on  to  the 
shares  in  the  hope  that  the  eom- 
pany’s  properties  may’  be  aenuired 
by’  other  interests  who  might  Vie 
more  .successful  in  developing  them. 
y  y  y  « 

Oil  Se’pcHons 


The  headframe  has  been  erected  and  i 
electric  power  is  expected  to  be ! 
available  shortly,  at  y^’hich  time  the 
shaft  will  be  sunk  to  a  depth  of  500  j 
ft.  with  four  levels  to  be  opened  to  | 
develop  the  indicated  ore.  . 

There  is  every  reason  to  believe  | 
that  should  results  of  underground  ■ 
work  prt'vide  a  satisfactory’  ore  con- ! 
dition,  a  mill  will  undoubtedly’'  be ! 
erected  when  directors  believe  that , 
such  a  move  is  warranted.  ■ 

^  Mnneta  is  capitalized  at  3,000,000 
I  shares,  yvith  2,312,600  shares  Issued. 


Would  it  he  possible,  for  you  to  \  Late  in  October  the  net  liquid  assets  , , 


PATO  CONSOLIDATED 
GOLD  DREDGLNG 

Description  of  one  of  the 
world’s  greatest  placer  pro¬ 
perties,  operated  under 
same  auspices  aa  Bulolo 
(jold  Dredging,  available 
on  request. 

Greenshields  &  Co 

INCOBPORATEU 

507  Place  d'Armes,  Montreal 
Qcntc 


profits  possibilities  might  be  esti 
mated.  There  has  been  no  dcy’elop- 
ment  done  at  either  property  since 
late  in  1930. 

As  at  June  30,  1930,  estimated  ore 


20  Itears  and  now  would  be  pleased 
to  have  you  analyze  Canadian  In¬ 
vestors  Corporation,  Ltd.  I  own  ■ 
some  of  the  original  stock  and  have 
7iot  seen  it  li.sfcd  lately,  and  would 


reserves  of  Amulet  Mines  consisted, 

of  .527.1.53  tons  of  ore  containing  i  V'»>  mould  ad, . -use  further 

3.17  per  cent  copper,  11.78  per  cent'  P'"'''hascs  to  aveiagt  up. 
zinc  and  94c  hi  gold  and  2.44  ozs. '  vv .  J.  . 


favor  me  leifh  all  the  to  ee.s.saru  in¬ 
formation  nertaining  to  Oil  Selcr- 
tinns.  Ltd.  What  arc  their  prospects, 
their  financial  .standing,  etc? 

“W.  A.” 

Oil  .‘telertfons.  Limited,  own.s  all 
the  stock  of  Lone  Pine  Oil  Com- 
panv.  which  owns  180  acres  of  lea.ses 
in  East  Texas  and  Neyv  Mexico. 
Operation.s  are  carried  on  by'  Lone 
Pine  Oil  which  has  a  52  per  rent 
int(;rest  in  eight  yvells,  but  income 
i.s  restricted  by  drastic  proration  in 
East  Texas  and  the  parent  company 
has  as  yet  failed  to  show  any  sub¬ 
stantial  profit. 

The  last  available  balance  -sheet 
of  the  company  showed  total  as.sets 
at  .$100.40.5  at  September  30.  193.5, 
and  worlting  capital  at  S2O,.501.  The 
ciinipany’  has  2,000,000  .sh.aro.s  out¬ 
standing  so  that  the  jiresent  market 
of  5'2  cents  does  not  appear  to  he 
out  of  line.  Officers  and  director.s 
of  the  company’  are  people  of  some  | 
reputation;  A.  B.  Stodart  is  presi¬ 
dent,  M'liile  Hon.  \V.  D.  Hos.s.  J.  H.  | 
C.  White  and  C.  G.  McCiilIagh  are 
directors.  j 

Tlie  prospects  for  the  company , 
depend  largely  upon  developments  I 
in  t!u*  oi!  indu.stry  in  the  United] 
Stales  wiiicli  would  permit  greater  ■ 
production. 


stood  at  $379,096.  In  addition,  Mon-  j 
eta  liold.s  930.150  shares  of  Its  sub-  , 
sidiary.  Strayv  Lake  Beach  Gold ' 
Mines,  holding  property  in  the  Ken-  i 
ora  mining  division. 

y  y  y  y  i 

Valeo  Cadillac 

.4.^  ft  subscriber  of  your  paper  /' 
would  like  if  you  could  tell  mo  ff! 
Valeo  Mine  is  a  real  good  buy  of  | 
28' 2  cents,  and  if  it  is  a  mine.  Also  ; 
Natagan  Mine.  I  do  not  nied  a  long 
dr.seripfion.  Just  your  opinion.  Kind-  ; 
ly  let  mo  know  at  your  earlie.st  con-  ! 
vvnicncc.-  “P.  Q.”  \ 

Diamond  drilling  and  general  de- . 
velopment  is  just  starting  on  the 
Valeo  Cadillac  Mines.  Ltd.,  and  no 
results  arc  yet  available.  The  prop- ' 
erty  is  located  close  to  Thompson  . 
Cadillac  and  O’Bricu.  but  whether 
the  property  will  make  u  mine  de- , 
pends  only  on  further  development.s.  ' 
The  jiroperty  is  still  a  rayv  pros¬ 
pect  and  the  shares  must  be  regard-  I 
ed  as  an  outright  speculation.  I 
Wc  presume  you  mean  Natagan 
Cold  Mines  Syndicate.  Ltd.,  and  not 


Pr(i899ctu8  intf  ttemi-annual  report  of 
CanodUn  tnv«$tm»nt  Fund.  Ltd.,  obtain, 
•bio  from  your  own  Inveitment  dealer. 


CALVIN  BULLOCK.  LTD. 


of  silver;  and  38,218  tons  containing  -  -  -  —  , 

4.19  per  cent  copper.  16.32  per  cent  ‘’f  Canadian  In vestois  C  onio ration, 
zinc,  0.021  ozs.  gold  and  3.55  ozs.  'Liniited,  is  9' 2  to  10.  At  the  begiii- 
silver.  As  at  December  31.  193'0,  es- '  ning  of  1936  quotatiun.s  tor  the  .stock 


The  current  market  for  the  .sf<)rk 
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of  Bathurst  Power  A’  Paper  has 
again  moved  up  on  tlic  sti>ck  mar¬ 
ket.  and  at  the  close  on  Friday,  Jan¬ 
uary  22nd,  was  traded  in  at  19  '., . 

Tile  Bathurst  company  has  made 
good  progress  during  the  past  few 
years,  and  for  1935  was  able  to  re¬ 
port  a  net  profit,  after  all  charges 
and  appropriations,  for  the  first  time 
in  five  years.  Net  earnings  in  1935 
amounted  to  $94, .53.3,  which  wa.s 
equivalent  to  23*2  cents  a  .share  on 
tlie  “A"  stock,  and  compared  with 
a  net  loss  for  the  year  1934  of 
$0,970.  Sales  of  the  company  in 
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limated  ore  reserves  of  Walto-Acker- ;  were  around  (>.  which  represents  a 
man-AIontgomery  consisted  of  466.-  considerable  enhancement  m  value 
,510  lon.s,  containing  5.90  per  cent  I  the  year  just  clo.sed.  Ph.- 

Since  you  wrote  us  tiie  "A**  stock!  copper,  less  than  1  per  cent  in  zinc,  break-up  value  oj  the  stock  as  at 
as!  and  $1  in  gold  and  1.50  ozs.  in  .sil- j  December  31st,  last,  was  around, 

ver;  and  300.000  tons  containing;  12.75  a  share.  I 

11.52  per  cent  zinc,  with  copper  con-  "rhis  is  a  management  type  in- . 
tents  negligible  and  no  gold  and  vestment  trust,  the  managers  being 
gjjygj.  j  McLeod,  Young,  Weir  &  Co.,  Ltd.,, 

At  the  annual  meeting  of  Waite- !  of  Toronto,  one  of  the  leading  in- 
Amulet  Mines,  held  in  April  last '  vestment  houses  m  Canada.  : 

vear.  it  was  slated,  that  before  pro-  As  at  January  31,  193b.  the  in- 1 
duction  at  the  property  could  be  re-  j  vestments  of  the  corporation  were  i 
Slimed  adequate  hoi.s'ting  capacity  carried  on  the  balance  sheet  at  a ' 
would  have  to  be  provided  for  pro-  value  of  $1,395,610,  this  figure  repre- 

diiction  and  for  exploration  on  and  senting  the  cost  of  the  seeur  ties 

from  the  lower  levels  of  the  Waite-  held.  The  value  of  tiiese  securities; 

Ackerman  property.  This  would ,  on  the  basis  of  market  (piotations ; 

4.444.0  4.4  4...  V 4.4 4 . , .44 4. .4  4. 4 ,  ju cau  coH VC r t iiig  t ho  pi’cs cRt  ve rt i cal  as  at  .lanuary  31,  19.3b  was  $1,0..  -; 

1935  showed  an  increase  of  close  |  raise  into  a  three-compartment  shaft  9.53.  For  the  year  ended  January  31,  ^ 

to  50  per  cent  over  tlie  1934  figure,  |  and  providing  a  new  hoist  with  pro-  1936.  the  company  rei>orted  net  proj 

amounting  to  $1,817,670.  a.s  against  vision  also  for  transportation  of  the'  fit  of  $44,70.,  equivalent  to  ^4..  | 

$1,281.645.3.  It  was  officially  stated  ore  from  the  Waite  property  to  the:  cents  a  share  on  the  stock.  ‘  "is 

in  July  of  last  year  that  for  the!  Amulet  mill  either  by  existing  rail-  compared  with  net  pio  i  so  ' 

first  half  of  1936  sales  of  Kraft]  road  or  by  an  aerial  tramway.  In  ‘190.  equal  to  o8.4  cent.s  a  snare  toi 

liner  board  h.ad  shown  an  incrca.ss  j  addition,  a  portion  of  the  Amulet  the  preceding  year,  .rea  t-iip  vane. 

'  of  25  per  cent  as  compared  with  the  [  mill  which  w’as  destroyed  by  fire  I  of  the  shares  as  at.  anuniy  .  s 

•in  '■  00  4  3'!  corresponding  period  of  1935,  and!  several  years  ago  will  have  to  be  was  $11.14  a  shiue.  I  'vi  e  seen. 

j::,.  7  that  economics  in  operations  h.ad '  replaced.  ■ 

K7  2  ro^  2’8:  i  boon  effected  which  were  having  j  So  far  as  we  can  ascertain,  no'  January  and  the  one  o  t 

21  xi  i'*  5.81  i  considerable  bearing  on  earnings  re- 1  Indication  was  ever  given  as  to  what  i  there  was  a  consideui  e  1 

li'A  ;  suits  of  the  company.  In  Juno.  1930,  Noranda’s  smelting  charges  were  on  t  tion  market  value  ot  the  com- 

.“iHi.l  2  {!o  7  ()i ;  Bathurst  completed  the  recondition- '  Walte-Ackerman  production,  and  we  1  pany  s  .nvestment  por  o  lo.  , , 

.  fin  J  '  i9g  of  a  machine  which  provided  the  ,  doubt  very  much  if  this  information  As  at  January  .31,  -  »■  -z  Pt' 

•  3if)  4  I.  ,  a  . 1  ,1  - - 4.,,..  cent  of  the  company  s  investments 

W’ere  in  Canada  and  37 per  cent  in  ^ 

'  the  United  .States.  Almost  73  per  j 
cent  was  represented  by  common  | 

!  stock.s,  about  15  1-3  per  cent  In  | 
bonds  and  debentures,  7  2-3  per  cent  , 

;  in  preferred  stocks  and  slightly  over 
4  per  cent  in  cash. 

In  view  of  the  large  proportion  of  | 

;  common  stocks  in  the  portfolio  of 
I  the  company,  the  wide  dlverslflca- 
i  tion  indicated  in  the  investment  ■ 

I  portfolio  and  the  prospects  for  a 
continued  advance  in  the  stock  mar- ! 

■  krt  during  the  current  year,  the  ac- 
i  qiiisltlon  of  additional  .shares  to ; 

'  average  down  on  your  present  hold- : 
j  ln,gs  would  appear  to  l>o  fairly  sound  | 

!  policy.  I 

I  The  Pluaiicliii  'rimes  renrlie.s  n ! 

class  of  people  oho  uzv*  latereste.l 
;  and  able  to  boy  inrestmsstl  soenrl. ' 
ties. 


t,iuebec  charter  and  is  capitalized  at 
5,000,000  .shares  of  $1  par  value,  of 
which  there  liave  been  issued  3,300,- 
Nalagaii  Mines.  This  company  holds  oOO  share.s,  the  2.000,000  share.s  of 
proiieity  in  Barraute  Township  which  were  issued  as  consideration 
Quebec,  but  wo  have  no  record  f.f  j  for  f  jje  properties  taken  over, 
any  recent  activities.  The  la.st  ad-  Tlie  iVortrae  property  i.s  located 
flre.ss  of  the  company  was,  care.  ;  jji  Dalquier  Township,  less  than  half 

Major  .1,  A.  Ro.s3.  160  Lockwell  |  g  mile  north  of  Amos  on  the  C.N.R. 

street,  Quebec.  ,  'in  Northw’estern  Quebec.  At  the  end 

\  ^  *nsl  year  a  considerable  amount 

Nortrac  Mining  Co.  I  of  .«nart-siiiking,  drifting  and  dia- 

A.s  a  .subscriber  to  your  paper,'  nioiut  drilling  work  had  been  done 
leovid  it  be  asking  too  inueh  for  on  the  property,  witli  results  tha’t 
//OK  to  give  me  lehat  information  had  been  reasonably  favorable. 
you  can  regarding  Nortrac  Mining  Work  wa.s  closed  down  in  December 
clo.s'.d.  high  values,  and  that  the  ore  Campany.  its  finances,  if  the  man-  of  last  year,  but  it  is  the  intention 
should  average  at  a  ron.serrative  es-  agcmnit  is  .sound,  are  they  vrorking  of  the  management  to  re.siime  opera- 

timatc.  a;  least  $20  per  tun.  H’/icf'c  |  the  property,  if  .so,  are  they  getting  lions  in  the  Spring. 

i.s  the  property  located,  and  what  is,  encouraging  results.- -“  R.  H.  Q.”  The  mine  is  still  definitely  in  the 
the  t  il  :/italizatio7i  authorized  and  '  Nortrac  Mining  Company,  Limit-  prospect  stage,  but  ha.s  possibilities 
issued? — “B.  C.”  ed.  lias  good  nianageinent,  the  pre-  in  view  of  its  location  and  the  light 

The  original  property  of  Moiieta  '  siiicnt  h'ung  R.  O.  Sw’eezey,  promi- 
Porenpine  Mines  eonipri.sod  three  nent  Montreal  financier  and  indus- 
claiiDS  adjoining  Hollinger  to  the  ■  triahst,  wlio  lia.s  been  .as.sociated 
west  Porcupine  gold  area.  However,  ^  with  a  nuinher  of  important  power 
late  in  19.36  the  company  acquired  I  and  pulp  and  iKijier  companies  at 
two  claims  to  the  west  and  three '  varl.iiis  times.  The  company  has  a 


Moneta  Porcupine  j 

1  shall  he  glad  if  you  will  furnish  ! 
me  with  a  report  on  the  Monctu 
Cold  Mole,  and  ytatr  opinion  a.s  lo  ' 
future  jaosprrts.  I  hare  been  told  i 
that  diamond  drill  holes  have  dis- 


of  its  re.sponsible  management  and 
direction.  Shares  of  the  company 
.'ire  not  listed  on  any  of  the  Cana¬ 
dian  markets,  and  so  far  as  we  can 
ascerta’n  there  is  no  over-the-coun¬ 
ter  market  available  on  the  stock. 


1  .“lo  4  19  I  company  with  a  daily  capacity  of  i  was  ever  made  public. 
!i  rn  s  no  I 

1  (iO  3  04 
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When  Sound  Advice  Is  Appreciated 

Jackfl.sh,  Ontario,  January  7,  1937. 

The  Financial  Times, 

Montreal. 

Dear  Sir.7. 

I  v.ir.'i  to  Ihiinic  you  very  much  for  your  valunblo  informaiLon 
aed  ndvl  that  l  have  received  flora  you  "from  tinio  to  time.  I 

nearly  bcuylit  tv  tl!miR.'':rl  iduirc-;  of  .  but  received  your 

rep’y  In  ttine  to  .".v-id  liio  bniiUi'upIoy,  _ 

bein', -.in  '  ia  Tor. mtn  i  i  ;;ivi  •./•.  my  name  .and  r.ddror.l  in  a  iiuir.- 
brr  rf  lo-'iTcrs  .'iml  “Adv:::;); y  Itoaids”  n.a  I  Imve  lately  received  a 
great  flcul  of  “Tlp.di'v  .’dir.-ia"  an;!  immiiiiU-;; a  urging  me  to  b'4iy  llil.s 

r.ad  lliii*.  'Pile  latc.sL  1  received  lar.l  niglit  recomnirndlng  . 

'j'iio  circuir.r  .•-.‘vi-.i/T  offierr.s  ti’ui  dlrcclom  looks  “Hunky  dorcy"  but 
I  never  :i(-.v.’  iFuy  r.tiy  ottiek  until  I  first  obtain  your  opinion,  5'ou 

saved  my  from  buying  tlio  . 

Voura  truly, 

(SlKiied)  J.I‘ . 


All  of  theao  lioodi  havinn  bern  told,  thi*  advertifcmenl  ippriri  •  metier  of  rerord  only. 
Hslunding  Ittus 

$500,000 

.Allanlic  Ulililies,  Limited 

First  Mortjgaf^e  Twenty- Year 
tVo  Bonds,  Series  B 

To  be  dated  .March  Ist,  1937.  To  mature  March  Itt,  1957. 

Principal  and  semi-annual  interest  (March  Isl  and  September  1st)  payable  In  lawful 
money  of  Canada  in  Halifax,  Saint  John,  .Montreal  and  Toronto.  Coupon  Bonds 
in  rl<'noniination.s  of  $1,000.  regisierable  aa  to  principal  only. 

*  Trustee;  liastem  Trust  Company. 


Trirr;  Par  and  accrued  interct^t 


W.  C.  Pitfield  &  Company,  Limited 

MONTREAL 

TORON’TO  OTTAWA  QVEBEC  SAINT  JOHN  HALIFAX  TANCOCVn  LOKVON.  INa. 
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PROGRESSIVE  YEAR 
IS  REPORTED  FOR 
CROWN  TRUST  CO. 

Profits  For  1936  Shown  Slightly 
Higher  and  Estates  Man¬ 
aged  Increased 

\SSETSUP  $3,500,000 

General  Manager  Points  to  Im* 
provement  in  Real  Estate  and 
Mortgage  Conditions  — Moel- 
vage  Loans  Reduced 

A  >‘c«r  of  improved  operatiotis  is 
’^ported  by  the  Crovn  Co.  tn 

<3  financla'.  statement  covering  the 
'car  I93t>.  Jn  the  profit  and  loss 
accoupt  a  slight,  increase  in  earn¬ 
ings  for  I  be  period  is  shown  while 
I  be  balance  .sheet  i  cvcals  a  healthy 
growth  in  estates  under  administra- 
I  ii.'H  and  in  total  assets,  niiiph  arc  up 
nearly  t3.50n.000  at  *31.768.301. 

Ill  prcsentiug  the  report  the  gen- 
rrai  manacer.  Irving  P.  rtp.\ford. 
.stales  that  ijior*cage  loans  ha'c  been 
icdiicrd  ami  that  operations  ot  the 
'•ompany  hare  reflected  the  general 
improvement  in  hii.sinc.sa  and  indn.s- 
iiial  f  oridjtion.=  in  e,  idcncc  dur  ng 
me  vea-  tMvfcr  itvic". 

In  Ibe  profit  and  lo.s'-  account 
cioss  revenues  arc  .sliow  n  at  *335  - 
■’(6.  oft  slightly  from  1035.  but  clue 
to  rcononiic?  in  operation  not  profit 
ai  .rT^.s.n'i  -bo"  cil  an-inercase  o'er 
ihc  ’03.')  figuie  of  *70  310  The  bal- 
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l  esTtnc  It’pression  Rehind 

In  presenting  the  report  general 
tn.iuager  Irving  P.  Rexford  says  in 

r,'T-l  ■ 

At  the  close  of  1936  we  seemed' 
lo  be  in  Ihc  midst  of  a  marked 
change  liecaiisc  business  was  rapidly 
t-ecoming  more  active  and  there  were 
more  definite  signs  that  wc  were 
leaving  the  depression  behind  us 
than  at  any  other  time  since  1029. 
Therefore  1936.  especially  (he  latter, 
part,  may  “asily  be  considered  the 
most  encouraging  from  the  point  of 
'  ie«  (>t  business  recovery  of  any  of 
Tap  las*  seven  years.  Our  company 
bar  shpreri  in  this  improvement. 

"The  form  of  our  statement  has 
*'ccn  chairced  this  year  by  transfer- , 
ring  the  ■'(•lients’  founds  on  deposit" 
and  Ibe  loans  and  investment.s  made 


therewith,  from  the  capital  account 
I  aectloD  to  the  guaranteed  account 
.  section  lit  tlib  balunco  ehuut.  Tu 
previoua  yeais  th.i  guuruiitoed  ac- 
,  count  section  hat.  Included  only  those 
funds  deposited  tor  Investment  In 
'  guarunteed  mortgages. 

" Mortgage  louus  outstanding  have 
been  reduced  from  $898,119  to  $896.- 
'  949.  Government  bonds  and  other , 
securities  from  $370,380  to  $260,191. 
l/oane  on  bonds  and  stocks  have  In 
creased  from  $847,239  to  .$1,421,165. 
sod  clients’  funds  for  investment 
from  $1.33.6,397  to  $1,729,670.  The 
total  of  our  capital  and  guaranteed 
accounts  has  increased  from  $2,791,- 
804  to  $3,190,235.  and  the  total  of 
our  estates,  trust.?  and  agency  ac¬ 
count  has  increased  from  $95,51 7, .366 
to  $20,578,126. 

Beal  'F.stale  Picks  I  p 

"There  are  signs  of  au  improve¬ 
ment  in  the  very  gloomy  conditions 
which  have  surrounded  real  estate 
during  the  depression.  The  improve- 
eci  demand  for  dwelling  accommoda¬ 
tion  which  became  evident  in  1935 
has  continued  and  increased  somc- 
vhat  during  1936.  In  our  real  cstat-' 
rlcp,irtment.  there  has  been  a  little 
more  activity  in  sales  while  rental 
collections  have  improved.  Rentals 
collected  by  us  in  1936  -the  volume 
is  quite  large-  have  eciuallcd  99.86 
ner  cent  of  rentals  charged  during 
;  CP  year. 

"As  .' ou  know,  wc  have  no  mort¬ 
gage  loan.?  in  the  West,  neither  for 
oursehes  nor  for  clients.  Al]  of  our 
loans  aie  ou  carefully  selected  pron- 
er‘ics  m  Greater  Montreal.  The  con- 
dili  ii  of  our  mortgage  loans  has 
sho-'-n  iinprovcmenl.  Taxes  and  in- 
te-es;  payments  are  being  met  more 
promptly  and  in  many  rases  the 
principal  is  being  reduced." 

VICTORIA  TRUST 
PROFITS  STEADY 

Reported  at  $55,436  a?  Com¬ 
pared  With  $55,056  For 
Year  1935 

loronto  Bureau  The  Financial  Time* 

Toronto. —  Victoria  Trust  &  Sav- ^ 
ings  Co..  I.indsay,  Ont..  report.?  net  ' 
profit  of  .$65,4.36.  after  taxes,  in 
1936.  which  if  equal  lo  6.84  per  cent.  • 
on  paid  up  capital  of  $810,000  and  is 
practically  the  same  as  net, profit  of 
$55,056  reported  for  1935.  The  com¬ 
pany  continued  dividends  at  the  rate 
of  6  per  cent.,  increased  profit  and 
loss  surplus  to  $8,863  from  $2,497 
and  maintained  reserve  fund  at 
*500,000  and  investment  reserve  at 
$385,000. 

Total  assets  show  increase  lo  $9.- 
267.043  from  $9,008,207  at  the  cud  of 
1935.  This  increase  is  due  to  in¬ 
crease  in  trust  deposits  to  $1  517.799. 
from  $1,417,293  and  in  issue  of  guar 
antecd  investment  receipt.?  to 
048.077  from  $4,889,442.  As.sets  in 
estates  department  are  very  slightly  ‘ 
lower  at  $957,340.  Assets  in  capital  i 
account  are  up  $6,600  at  $1,713,826.  j 


BEST  YEAR  SINCE 
1930  IS  REPORTED 
BY  HURON  &  ERIE 

Arrears  of  Interest  on  Mortgages 
Showed  Drop  of  50  Per 
Cent.  From  1935 

LIQUID  RATIO  HIGHER 

Toronto  But«ou  Tbo  Flndnclal  Time# 

Toronto  Huron  <1  Erie  Morr. 
gage  Corp.  had  the  most  satisfactory 
year  since  1930  from  the  standpoint 
of  receipts  of  interest  on  mortgage 
accounts  paid  in  cash,  In  the  prai¬ 
rie  provinces  cash  interest  payments 
totalled  SUf'e  on  invested  principal 
and.  as  a  result  the  amount  of  in¬ 
terest  due  and  unpaid  tinder  mort¬ 
gages  lias  been  reduced  to  less  than 
SOCJ,  of  the  1935  arrears. 

.\et  profit  is  reported  at  .*365,935 
in  1936  as  compared  'vith  .$377,895 
in  1935.  before  deduction  for  taxes, 
but.  it  is  stated  that  this  net  profit 
i.s  shown  after  a,’tual  losacs  were 
met  and  after  ample  provi.sions  were 
made  for  possible  losses.  After  dc- 
dnciing  taxes  and  appropriai ion  of 
$100,000  for  interna)  re.scrvc.s.  the 
eompaiiy  earned  I.OO*"!^  o,ii  t'aid-up 
capital  of  $.6,000,000  a.s  tompircd 
w  ith  6.05''r  in  1937i.  Dividends  were 
paid  al  the  annual  rate  of  'i''r  a? 
coinparcti  w  itli  CC7  in  1935  and  pro¬ 
fit  and  loss  surplus  carried  forward 
'va.s  $7.9.804  as  eontiiarcd  with  $125.- 
251  brought  forward  front  193.'> 

.Assets  total  $45,631.34.5  as  against 
$4 ■>,710. 465  at  the  end  of  I9.3.">  and 
liabilities  to  the  piihlir  are  prae 
licall.'  nnch.a.tiged  at  $38. 9.57, 01 1.  In¬ 
cluded  i:i  the  latter  figure  are  i  an.A- 
dian  debentures  al  $27.1.58.7^0;  ster¬ 
ling  debenture;-  al  .*2.269.118:  stei- | 
lin.g  debenture  stock  at  $201,660  and  I 
deposits  of  $8,9.56,881.  Increase  in 
the  amount  of  Canadian  debentures  | 
outstanding  offsets  a  moderate  diop 
ID  deposits  I 

Ratio  of  liquid  as.seis  to  depo.sn  j 
liabilities  is  up  from  .5ri'4-  to  6'’,e4. 
Cash  has  been  increased  to  $8! 6,248 
from  $459,767  and  invrstineni  in 
bonds  of  tlie  Dominion  of  Canada 
and  Great  Britain  have  been  increas¬ 
ed  lo  $3,999,870  from  $3,874,771.  Gov¬ 
ernment  guaranteed  bonds  me  up  to 
$719,586  from  $634,305  while  munici¬ 
pal  debcnlures  .are  slightly  lower  at 
$392,370. 

.Mortgages  and  agreemenis  of  sale  ' 
are  down  to  *24.250.982  from  >$35.- | 
060.896  and  real  estaie  held  for  sale 
is  up  to  $9'6S.576  from  *774.876.  f’le- 
misos  remain  at  $2,000,000  and  Can¬ 
ada  Trust  Co.  stork,  all  of  whirh  is 
owned  I),'  the  Huron  *  Erie  is  car¬ 
ried  at  $1,557,555.  The  company  has 
$5,000,000  paid-up  eapital  and  a  re-  , 
.serve  fund  of  $1,500,000. 


William  I'laveile.  president  of  liiej 
•’ompany.  reports  improvement  in  in  | 
terest.  collection  of  $16.00P  over  eol- ; 
lections  in  1935.  I 


I  Ontario  Cabinet  Approves 
I  Revision  of  Gaiolinc  Laws 

'  Toronto  Burto'i  The  rinsnclel  Tinir* 

I  Toronto.  —  The  Ontario  Cabinet 
has  approved  'ev  Islon  of  provinrial 
;  regulatlou’i  governing  the  'handling 
,  of  gasoline  which  vvlll  result  In  the 
gradual  replaccruent  of  "lisihle  type" 
gasoline  pumps  used  by  service  sta- 
:  Dons,  This  Ivpe  of  pump,  stir 
mounted  by  a  glass  globe,  is  ?uh- 
.lect  to  breakAiie  with  resultant  fires 
n.nd  has  been  barred  by  a  number  of 
'states  In  the  Tutted  Slntrs,  Serv  ire 
'  stations  w  ill  not  be  required  to 
majve  the  change  Immediately,  how¬ 
ever.  . 

I  Xew  safet,'  methods  foriiiulatctl 
!  after  study  of  regulations  in  orfi'c-i 
-  in  the  Tnlted  States  have  also  been 
:  embodied  in  the  rode. 

IMPROVED  YEAR 
FOR  CAN.  TRUST 

I  Total  Assets  and  Profits  Both 
I  Show  Expansion  as  Com¬ 
pared  With  1935 

I 

I  Toronto  Burton  Thn  FinoncinI  Tims* 

I  Tnronto. —  The  Canada  Trust.  Co.. 

I  wholly-owned  subsidiary  of  Huron  &  j 
Erie  .Mortgage  Coi  p..  increased  total  | 
assets  lr>  $.33,211,997  .at  the  end  of  i 
!  1936  as  comparer)  with  $32,936,562  at  i 
the  end  of  193,5  w  hile  net  profit  after  ' 
all  eharges  iiicreased  to  $110,306  .as 
compared  w  itli  $100.38.5  in  1935. 
The  compan.v  paid  dividends  of  10 
per  e<ent.  on  paid-up  eapiial  of  $1.-| 
ono.OOO. 

Bstafes.  tru.'U.'-  and  agency  areount 
w-aj5  increased  to  $23,020,293  from 
$22,107,638,  while  guaranteed  trust 
areount  dioppol  to  $8  322., 960  from 
*8.972.396.  Officiab  slate  that  inter¬ 
nal  invc.sirnerit  reserves  have  rrarli- 
ed  a  new-  high  level,  the  largest  ad¬ 
dition  jn  the  history  of  the»  company 
having  been  made  ro  tlii.s  reserve 
fund  out  of  earning.?  in  1936. 

.A.sseis  in  capital  account 
slighfl,'  higher  at  $1,867,834  and 
elude  mortgages  at  *1.140.101  and 
real  e.siate  hold  for  sale  of  $240  982. 
while  Dominion  of  Canada  bonds  are 
up  lo  $309,579  fi'om  $199,122.  The 
company  has  paid-up  •eapital  of  $1.- 
000.000  and  reserve  fund  of  $750. ooo 


YEAR  OF  PROGRESS 
BRITISH  MORTGAGE 

Report  Net  Profits  For  1936 
Equal  to  $10.63  on 
Stock 

Tofcinto  Uuteaii  The  Financial  Tlmaa 

Toronto.  —  British  .VIorIgage 
'I'rust  l  orp.  reports  net  profit  of 
$100.8lKt  in  1936,  equal  io  10.68  per 
cent  on  paid  up  capital  of  $1,000,000. 
The  eompan.'  paid  dividends  of  8 
iu>r  rent  and  inerea.scd  profit  anil 
loss  balance  to  $26,800  from  $22,593. 
In  addition  .siih.slantlal  increase  is 
rcpiirtcd  for  internal  reserves. 

A\'itli  total  assets  of  $8,024,370  the 
comiiany  has  $784,636  in  estates  ac- 
eonnl:  $5,337,208  in  g’uaraoteed  trust 
account  and  $1,902;526  in  capital  ac- 
•'oiint.  Trust  deposits  p'tal  $2,000.- 
001  and  guaranteed  investment  re¬ 
ceipts  $3,337,107.  Diquid  assets  n.ow 
equal  50  per  cent  of  deposit  Jiabili- 
tie.s.  Assets  In  gu.nranfeed  trust  ae-  ' 
eounl  ineltide  rash  al  $60.03,3:  gov- 
ernmoni  bonds.  $564,526:  govern-! 
uient  guaranteed  bonds.  $99,531:' 
t  antidian  municipal  bonds,  $248,435: 
stocks.  $274,034.  and  mortgages  al 
$1,090,650. 

In  capital  areount  arc  carried 
mortgages  at  $650,150;  mortgage.? 
and  agreements  of  .sale  al  $392,181. 
and  real  e.statc  for  sale  of  $541,069. 
The  eonipany  ha?  |>ajd-up  epital  of 
$1,000,000,  a  genera)  reserve  fund 
of  $700,000  and  general  investmcnl 
reserve  .of  $125,000. 


Exoansion  Is  Planned 

For  Tip  Top  Tailors 


Aluminum  Is  Extending 

Its  Smelting  Facilities 


The  Aluminum  Company  of  I'an- 
ada.  Dtd.,  i.s  increasing  ir.s  rate  of 
aluminum  production  at  its  smelter 
at  Arvidc  Que.,  by  placing  a  fourth 
furnace  building  in  operation,  ac¬ 
cording  lo  an  official  announcement. 

The  increase  wilt  be  m  two  stages, 
the  first  of  'vliieh  will  he  eompleted 
in  about  five  months  and  is  depen 
dcPi  upon  the  installation  of  addi¬ 
tional  electriral  equipment  now  on 

order  from  the  manufacturers  at 
Hamilton,  Ont 

.\-  the  eonsiimptiop  of  alumimim 


Toronlo  Bureau  The  Financial  Tlmea 
Toronto.  -  Tip  Top  Tailor,?  Dtd.. 
is  shortly  undertaking  an  expansion 
programme  which  will  cost  The  com¬ 
pany  $109,000  and  result  tn  the  open¬ 
ing  of  additional  stores  at  strategic 
'  Points  from  coast  to  coasl.  In  addi- 
,  lion  present  stores  will  be  remodel 
I  led.  "We  confidently  look  forward 
j  lo  one  of  ihe  biggest  years  in  our 
i  history  ".  David  -  Dunkelman,  presi- 
i  dent  of  Ihe  company,  told  a  convon- 
j  tion  of  si  ore  manager.?. 

R.  H.  Dangiois.  eomptrcller  of  the 
'  compaTiy.  reported  that  1936  figures 
;  were  not  yet  available  but  that  in 
I  19-35  the  company  paid  out  $1,7.37.- 
j  000  in  salaries  a.nd  wages.  In  thai 
'  year  Ihe  company  paid  faxes  lo  Ihe 
-  total  of  $584. .574  which  was  equal  to  ^ 
>$2.62  on  every  garment  sold  or  $4.88 
:  on  each  share  of  common  slock  oui- 
I  standing. 


in  Canada  is  so  relatively  small, 
most  of  the  production  is  exported. 
Practically  all  of  the  100  additional 
employees  no'v  required  have  been 
engaged. 

SA«IKAT4  HF'.WAX  G«I,D  OCTPtT 

Regina.  —  .A  reniarkahle  increase 
i.s  noted  in  the  production  of  gold  1n 
SasUatchowan  last  yeyi  over  the  pre- 


IHE  CONIlMlENm.  UFE  MAKE* 

rOUR  SQUARE 
PROGRESS 
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545 


1916  . 

. . $7.59$, 21 2 

1026  . 

_  -4  464.1^0 

1016  . 

. . .  1813.474 

Increase 

1916.  $166,282 

_ $38, 160,821 

1026  _  30. 160.012 

lOlh  10.30.5,810 

IjBcrcd,>ic  10.16.$D5I2,810 


Payments  in  Pnlicyholdcr.s  .and  bencflcitiries  in  1010  .imouiiP-d 
lo  $780,032. 

Surplus  to  Polii V holders  (includinq  Paid-up  C.ipit.ii)  itKrr.i.sc>J 
to  $b80,330 

Complete  .tnnu.il  report  qladly  furnished  on  rcquc.sl. 

Jkt  GoNtitMitieimtal  Life 
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JOHN  W.  HOBBS 
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H^nlt  c>f  Mpptr<*al  Bl<i8 
W«ter  5>tfppV 
St.  Joliiw,  TCfld 


Operating  Aircraft  in  Labrador 

With  .Main  Rhscs  At 
NORTH  WEST  RIVER  A  ASHUANIPI 

lake 

Rridi.i  ,S|..ti(»iis  hI 

Nerih  W>5l  Rirsr  and  l..ob-.l  n  l.  I  nl.n 

Dxeeuli'**  Bifie<> 

;mn  .ST.  .lAME.S  ST,  W  . 
A1ontrc>.l,  0»»-. 


m 


vioti.p  y6»ar.  both  volijinr  niul  value  t  SfMl  fino  onuces,  worih  jMiTl.loi.  a* 
bojn^r  nioFf*  than  three  times  as  rod  with  1  t.'Jl'';  fine  ounc'6»s 

The  output  in  1P3G  amounted  to  1T.«  in 


The  Barclays  Group  of  Banks 


OVER  TWO  THOUSAND  NINE  HUNDRED  OFFICES 


RESOURCES  EXCEED  THREE  BILLION  DOLLARS 


BARCLAYS  BANK  LIMITED 

HEAD  OmCE:  54  LOMBARD  STREET,  LONDON.  ENGLAND 

EDWIN  FISHER,  ESQ.,  Chairman 

STATEMENT  OF  ACCOUNTS,  31st  DECEMBER,  1936 

Converted  <st  $5  "  £  1 

LIABILITIES 

CURRENT,  DEPOSIT  AND  OTHER  ACCOUNTS,  including  Re^er.e  for 

Income  Tdx  and  Contingencies  and  Balancr  or  Profit  and  Lois  -  .$2,089,433,247.6'') 

BALANCES  IN  ACCOUNT  WITH  SUBSIDIARY  BANKS  '  '  88,258,834  68 


ACCEPTANCES  AND  ENDORSEMENTS,  ETC.,  FOR  ACCOUNT  OF  CUSTOMERS 

PAID  UP  CAPITA!. . - 

RESER\''L  FUND . . 


$2, 147,692  ..032. 3-4 
'  46,330,753  3! 

'  79,291,085  00 

'  51,250,000  00 

$2,324,563,9206". 


ASSETS 

'’ASH  IN  HAND  AND  WITH  THE  BANK  OF  ENGLAND  '  .  -  -  -$259,545,084  86 

BALANCES  WITH  OTHER  BRITISH  BANKS  AND  CHEQUES  IN  COURSE  OF  COL¬ 
LECTION  •  e  73,609,457  50 

MONEY  AT  CALL  AND  SHORT  NOTICE . ^'131 ,594,000.00 

BILLS  DISCOUNTED  -  .  296,241,26216 

'NVE5TMENTS  (including  $500,1 17,821 .85  Securities  of  or  guaranteed  by  the  British  Go-.-'t)  546,837,362  8.! 
INVESTMENTS  IN^UBSIDIAPY  BANKS  (at  cost,  less  amounts  written  ofD  .  -  -  -  34,847,111  2/ 

ADVANCES  TO  CUSTOMERS  AND  OTHER  ACCOUNTS .  898,275,055.2^ 

LIABILITY  OF  CUSTOMERS  FOR  ACCEPTANCES  AND  ENDORSEA4ENTS,  ETC.  -  '  46,330,753.3 ! 
BANK  PREAKSES  AND  ADJOINING  PROPERTIES  (at  cost,  less  amounts  written  off)  '  '  37,283,833  4./ 

$2,324,563,920  6'' 


Over  2,100  Brtnchci  In  England  and  Walaa 


BARCLAYS ’BANK  (DOMINION,  COLONIAL  AND  OVERSEAS) 

HEAD  OFFICE:  54  LOMBARD  STREET,  LONDON,  ENGLAND 

HERBERT  LESLIE  MELVILLE  TRIHON,  ESQ.,  Chairman 

STATEMENT  OF  ACCOUNTS,  30th  SEPTEMBER, *1^" 

Converted  at  $5  ^£1  _ 

LIABILITIES 

CURRENT,  DEPOSIT  AND  OTHER  ACCOUNTS,  including  Reser-e  for  Income  Tax  -an  i 

Contingencies  and  Balance  of  Profit  and  Loss . -  -  $434, 962’, 521  S3 

NOTES  IN  CIRCULATION  -  .  .  .  ■ .  4,651,944  70 

ACCEPTANCE.S  AND  OTHER  1  lABIIJTIES  ON  ACCOUNT  OF  CUSTOMERS  -  -  -  2M,734,24 1  o.t 

PAID  UP  CAPITAL .  24,8  7  7,500  O'.) 

RFSFRVF  . .  o, 625,000.00 

$548,851,908 

ASSETS 

C65H  IN  .HAND  AND  WITH  BANKERS,  AND  GOLD  BULLION . $127,573,2'!  8.9/ 

/MONEY  AT  CALL  AND  SHORT  NOTICE  '  '  .  10,311,000  00 

REMITTANCES  IN  TRANSIT-  .  7,852,2/4.29 

PILLS  DISCOUNTED . ' . 65,511,4/7  16 

INVESTMENTS .  139,217,426.16 

AD'  ANCES  TO  CUSTOMERS  AND  OTHER  ACCOUNTS . !61,025,':4S  /', 

!  I  -APILITY  OF  CUSTOMERS  FOR  ACCEPTANCES,  ETC- .  24,734  241  9  i 

r  ^,NK  PREMISES  ACCOUNT . 12,626,361  31 

$548,851,208  ^  7 

Ov«f  400  Branehtt  in  tht  Union  of  South  AWc«  •  Northttn  and  Soufhern  Rhod«»le  •  Ktnya  •  Tansanyika  « 

U<|«nda  -  Nyasaland  -  Portuguttt  Eari  Africa  •  South  Wait  Africa  •  Mauritius  •  British  W#»t  Afrira  » 

British  Watt  Indies -British  Gulana-Esypl-Sudan-Palettlne-Malta-Gibraltir-Ncwyork(A3ency)-Hambur3 


OTHER  ASSOCIATED  COMPANIES 


BARCLAYS  BANK  (FRANCE)  LIMITED 

CHIEF  OFFICES  PARIS 
1 5  Branchta  In  Franc*  and  Algtrlf 


THE  UNION  BANK  OF  MANCHESTER  LIMITED 

HEAD  OFFICE-  MANCFFF.STER 
168  Branches  In  the  Notth  of  England 


THE  BRITISH  LINEN  BANK 

HEAD  OFFICEi  EDINBURGH 
21 5  Branches  In  Scotland 


BARCLAYS  BANK  S.  A. 

HOME  .  ItAL)’ 


BARCLAYS 


Pf«ld*nt:  RT.  HON.  SIR  ROBERT  LAIRD  BORDEN.  G.C.M.G.,  P.C,  LLD.,  K.C 

214  ST.  JAMES  STREET  -  MONTREAL  60  KING  STREET  WEST 
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Farm  Versus  Urban  Wages  As 

A  Factor  in  General  Prosperity 

Discrepancy  a  Factor  in  Creating  Depressed  Areas  and  Social  Unrest — Agriculture  in  a 
Vulnerable  Position  in  Regard  to  Price  Declines—Unlimited  Liability 

and  Taxation 

_ -  _  I 

RURAL  WORKERS  LACK  FACILITIES  FOR  COLLECTIVE  BARGAINING 

By  .1.  E.  LATTIMER 

r*ro(e,sor  of  Agricultural  Econemica  In  Macdonald  College  (McGill  Univeraity) 

In  Addreaa  to  the  Pomological  Society,  Montreal,  Jan.  21,  1937. 

*1^  OAfPATtrsO.V  of  wages  in  farm 


**Aberhart  Goes  Too  Far** 

R.  J.  Deachman,  Member  of  the  House  of  Commons  For  North  Huron,  Agrees 
With  The  Financial  Times  and  Directs  Attention  to  His  Own 
Arguments  Under  the  Title: 

“MR,  ABERHART  AND  THE  GRESHAM  LAW’^ 


ing  with  tho.se  prevailing  in 
urban  industry  i.s  one  of  the  most 
Important  problems  now  before  the  i 
nountry.  While  this  discussion  i.s  by’ 


Summary 


national  Labour  Review.  Vol.  XXX.  .Sos.  5 
end  6.  Nov.  and  Dec.  I'U4.  Statiatica 
of  W’ages  of  Agricultural  Workers  in 
V'ariou#  Countries. 


The  situation  in  Alberta  grows 
more  tense.  A  definite  programme 
emoodying  a  price  discount,  debt- 
free  money  (whatever  that  means) 

and  national  dividends  is  in  process  I  Dg^r  Mr  Tvaon' 
of  formulation.  ‘ 


is  tendered  in  payment  of  a  debt,  It  j 
must,  according  to  this  law,  be 
taken,  but  surely,  if  you  are  the  i 


j  (2)  for  France  and  India  figures  are 

To  enumerate  the  points  that  have , only.  _ _  „  , 

no  means  an  easy  task,  you  are  to  j]’®®!'  brought  up.  Records  show  that,  figures  given  by  the  T/eague  sRd  without  the  necessity  for  the  I  Winnipeff  Free  Presa 


he  r’ongrafiilatcd  on  the  choice  wages  declined  much  more  in  Nations  show  a  greater  decline  usual  display  of  stamps, 

the  subject.  And  this  not  only  on  first  post  war  depression  than  those  previously  given.  The  ox-  Everyone  must  wish  the  Govem- 

account  of  Its  importance  and  time-  1223  and  in  that  from  P'anation  of  the  difference  is  that  ment  succe.ss  in  this  grand  adven- 

lincs.s  but  also  its  close  connection  1230  to  1036.  than  did  wages  in  t*ie  I-eaguo  considered  only  the  cash,  tnre.  If  the  printing  of  money  con- 
with  the  iiuestion  of  unemployment  industries  generally.  'Fhe  de- '  ^afies  in  1030  and  1033,  the  previous  stltutes  a  way  of  prosperity,  then 

which  unfortunately  .vet  remains  ^Hne  was  greater  in  farm  wages  ^  fiEures  given  including  the  value  of  humanity  in  the  past,  having  n 


House  of  Commons,  Canada 

J.  W.  Tyson,  Esq., 

Editor-tn-Chief, 

Financial  Times, 

Montreal,  P.Q. 

Alberta  money  offered  to  you  for , 
lormjiaiion.  1  »  ri>r,i4  ’  H^at  jiroperty.  If  you  are  the  owner  , 

All  these  bounties  arc  to  be  dls- !  ./j/y  Aberhart  is  Goina  Too  Fnr  "  i  <10  "of  ”Epd  to  accept  , 

tributed  not  in  ordinary  legal  tender  conclndina  oaraaraoh  aarees  .  money  for  them.  and.  even 

but  in  Aiberfa  money— probably  on  much  with  coneentioius  os  ^  j"  niecEhanf  you  may  find 

this  occasion  printed  on  both  sides  ^  voiced  In  a  recent^ cditorinl  in  the  sd'  lsable  to  llquid.ate  your  stock  Chairnmn 

I  £  recent  caiiortal  in  the  retire  from  business  rather  fhaji 

to  continue  when.  In  addition  to 


THE  REMOVAL  OF 
TRADE  BARRIERS 
URGED  BY  BANKER 

Barclays  Bank  Chairman  Say* 
Recovery  Requires  Freer 
International  Trade 


ABOUT  CHEAP  MONEY 


Much  Importance  May  be 
Placed  on  Low  Interest  as 
Prosperity  Factor 

.Mberta  money  for  them.  and.  even 

By  F.DWIN  FISHER 
of  Bf«rctay»  Bank  Umltad  il» 
Annua!  Addrrta  to  Sharaholdert 
Cheap  money  is  one  of  the  trad)- 


with  us.  The  time  is  opportune  for  Paid  manufacturers  of  i  ^^ard.  Yearly  cash  wapes  In  farm-  that  easy  part,  should  move  with  I  cTuzse  of  anything  u^hirh  is  purchas- 

u  discussion  of  this  question  as  it  i.s  Canadian  farms  from  ‘"E  in  (.  anada  declined  from  .$326  in  alacrity  now.  Perhaps  the  lost  time  I  able)  will  drive  out  the  other  cur- 


Where  two  currencies  aro  in  Hr-  troubles,  you  have  the  added 

culation  at  the  wme  time,  an  in- 1  disability  of  beinp  compened  to  ac- 
ferior  and  a  superior  currency,  there  ;  copt  Alberta  monev  of  inferior  value. 
is  no  doubt  as  to  what  U'ill  happen,  when  the  product’s  you  sell,  if  Im- 
I  el  inferior  currency  (the  one  ’  ported,  must  necessarily  be  paid  with  for  empIoiTncnt,  at  low  rates  of  In- 

•  cannot  bo  used  for  the  pur-,  legal  tender  currency.  tercst.  has  been  a  factor  In  the  re- 


tlonal  correctives  for  Industrial  de 
pres.sion  and  there  is  little  doubt 
that  the  availability  of  large  funds 


the  elaiins  that  has  during  recent 
>  car.s  been  freq 
sihly  ill  sonic 
I  hat  (he  hard 
come  through 


of  the  world  where  farm  prices  stif-  real. 


left  no  one  iin.scalhed.  Such  a  claim  :  Srte%he'^  i?op  ^ii'  prices  "of"  faT**  '1'h'^  '■ea^on  farm  wages  have  been  eral  and  Provincial  money.  These  1 
could  only  serve  to  make  confusion  products  ■which  °''' 

worse  confounded  and  of  course  was 


performance  in  Alberta  is  a  "nobte  that  money  Ihiin  will  goods  purchas-  1  can  be  assured. 

*  ■  '  i  mo.st  cases,  interest  on  bor- 

I  rowed  mcuicy  Is  only  a  minor  item 
#  J.  -r-  I'"  costs  of  production,  and  if  too 

posed.  '  '  confounded.  Two  ..tress  is  laid  upon  the  Im- 

P  rurrennes  moving  In  oppo.siic  direr-  ,  p„r,ancc  of  cheap  money  as  a  means 


Sincerely, 


nrodiiets  whieh  ron  Prices  were  low  ,  currencies  will  have  different  values,  i  ""  k  J  DEACHMAN  ;  Alberta  currency  doprpclal- ^  rnainlalnlng  and 

eraf"SrL  ,e?el  To^  comparison  with  other  prices.  They  will  have  different  values  for!  i  Member  for  North 

only  acceptable  to  the  most  super-  j  years  and  has  now  passed  -  as  the  labor  in  "fa^^ming^Ldopte”  h"  rniSj  ^  hank  monev*' maT  be*'*'emn?'’"’'H’  '  Ottawa,  Jan.  22,  1937.  |  tipinp  moro  demaaid.  appro-  , 

iMmrd" times  ucrrunivcL"  a“d“lleft  i  d*!mts  isTow *'abive''llm  "JnerTl  '’*'T  '  1 - -  1  T  ATr^t '  '  indicates  that,  while 

no  one  unscathed,  fhen,  it  would  of  i  Roasoi's  for  The  disJrenan^  nTa  difficulty  encountered  be  used.  With  a  deposit  in  a  char-  !  i‘  ^^ere,  unquestionably.  stringency  in  the  capit.al  markets 

necessity  follow  that  depressions  I  ges  and  discreJaS  in  p^cs  in-1  ‘’If 

would  not  last  long  or  be  disastrous  i  elude  the  hLdicaps  -  ■  1  themselves.  I  know  r 


improving  the 
activity  in  trade,  small  changes  In 
|i  uiicuo.»,  I  i-iifTiii  vro« iiiiii-iii  '  111  -  rates  may  have  an  entlrelv 

rency.  bring  in  more  dcmajid.  appro-  disproportionate  effect  on  confiden- 
ciating  III  terms  of  Alberta  eurronry 


hampering  i 

in  results.  A  mucli  truer  statement  I  farming  as  compared  with  some: 
is  that  the  depression  was  very  un- '  other  industries,  particularly  in  pre- i 
equal  in  its  effcels  on  different  sec- |  venting  price  declines.  These  han- 
lions  of  the  world  and  on  different  i  dicaps  include  s  more  vulnerable  | 
occupational  groups.  It  is  now  gen- j  position  in  regard  to  taxation,  the  i 


regulations  that  can  prevent  any 
from  exploiting  the  labor  of  tl 
selves  or  that  of  their  family 
-T  ¥  ¥• 

Wages  of  farm  labor  decline  very  ^  Into  the  money  of  other  countries  !“  ^'*'*‘”‘’****  agent  of  Queen  Elizabeth,  j  thing.s  and 

eially  conceded  that  it  was  the  in- i  unlimited  liability  of  the  organiza-  rnore  than  the  value  of  the  on  a  standard  basts  of  exchange.  ’  1"  terms  it  may  be  stated  in 

cquaiity  of  prices  which  hampered  tion  of  the  business  and  the  limited'  Planf  U'*tt  's  the  value  of  the  farm  The  possibility  of  exchanaing  Al- !  this  way:  Had  money  drives  out  good 

reduced  employment  and  use  of  collective'  bargaining,  and  1923  the  value  of  farm  lands  herta  money  will  depend  upon  a1- j  I’*’"’’’®  , ‘‘1'  ' 


hr  some 


One  of  the  most  important  events 
of  the  year  has  been  the  devaluation 
of  the  I'rcneli  franc,  which  was  fol¬ 
lowed  liy  the  readjustment  of  thi 
values  of  oilier  eiirrcneles.  notably 
those  of  Pwlt7.crl:md,  Holland  and 
speeiilalors.  ,  Italy.  The  necessity  for  these  mco- 


uicv  of  low-  some  .sharks  and  shysters  who  will  .snres  can  be  readily  understood,  foi 


patient  people 

movement  back 
to  reality  and  common  sense. 

One  of  tile  tragcdic.s— a  tragedv 

trade,  reduced  employment  and  use  of  collective'  bargaining,  and  ’and-tKi  1223  the  value  of  farm  lands  herta  money  will  depend  upon  a1- j  alway.s  in  evidence  —  is  that  some 

lengthened  the  depression.  Now  that  j  forward  wage  and  price  agreements,  j  was  estimated  at  exactly  the  same  i  berfa's  control  of  export  commndi- !  pass  on  the  bad.  m  oasc.  .  ’  ,  ,,,  ..-ofit  from  it 

prices  are  more  nearly  in  lino  with  ! - - — - - - !  value  per  acre  as  in  1914.  In  1929  ties  and  upon  the  successful  hand- !  ''■®  K^od  as  that  which 

one  another  thrfu  they  have  been'  If  this  is  the  case,  then,  one  of  the  i  H  was  the  same  figure.  Yet  from  1929'  ling  of  the  entire  export  and  import  |  1'®”  “  stable  fixed  value  i'  mav 

for  (ho  pasl  seven  .years  business  net  results  of  the  recent  depression  ^  1®  1232  the  value  per  acre  fell  from  trade  which  must  then  pass  into  the  •  dof'ne^tbo  bad  as  ®  ''  emerge  from  lliis  ordeal  of  currency  the  prices  ruling  in  these  countries 

is  improving,  employment  increasing  j  was  a  reduction  of  farm  wages.  This  ^37  to  $23  or  by  almost  38  per  cent,  hands  of  the  government  of  the  prov- !  ninrc  unccnam  a  uc^  unecrt.ainty  with  a  greater  control  '  made  II  difficult  for  the  borne  pro- 

and  (be  time  arrived  for  taking  stock  is  the  second  time  this  has  occurred  i  ^  by-product  of  this  change  in  Ince— a  difficult  and  complex  busi- ■  ,  ^  „  ever  over  Ibe  real  wealth  of  i  dueer  to  fare  foreign  eomnetltion 

of  what  have  been  the  net  results:  since  the  world  war.  - - -  ' - - -  - - -  ’  '“'eehen  to  tnis  lav.  me  concen-  .  .  . 

Ilf  tliis  difficult  period.  I  It  may  readily  be  said  that 

*  .‘I-  *  ;  earnings  in  manufacturing  presents 

The  prosperity  or  adversity  of  any  only  part  of  the  picture  during 

inriii^lrv  is  sooner  or  later  reflected  eent  years  as  much  unemployment  -  ■ . - .  .  .  ;  . . . . ,,i 

in  (wo  wavs.  One  is  in  the  wages  has  recently  prevailed.  This  is  quite  i  national  wealtli  was  made.  i  The  people  of  Alberta  will,  there-:'  ...  republic  Ivid  people  are  I  1  '’i®  cesponso  of  the  with  other  countric.s.  As  a  result  of 

paid  labor  and  the  other  is  the  value  Tight  and  no  estimate  of  wages  '  ^1  "1*1'  1'®'®  *®'**1  IK’’'' '  ^®tp.  not  be  able  to  purchase,  with  I  just  as  had  money  '  "’®y  the  ;  theso  evems.  Iho  possibility  of  secur- 

..r  ilK-  plant  We  propose  to  examine  .  should  be  made  without  considering  ®u>'utc  am/ninted  to  36  per  rent  of  Alberta  money,  foreign  exebange.  ;  Ireulatcs  while  good  disappears."  |  Alberta  Government  is  fo  take  over  |  ing  a  reduction  in  international  trade 

botli  tliese  factors.  j  regularity  of  employment.  th®  total.  Estimates  were  again  The  po.st  office  will  not  accept  it  oner.atlon  of  the  law  is  ccr- 1 1’"-'  i  1’®**  '®'>nroved.  The  curron- 


Wnges  in  agriculture  have  perhaps  :  Tbo  regularity  of  employment  has  made  In  1929  when  the  proportion  of  1  for  st.nmp.s  nor  for  money  orders. 


The  operation  of  the  law  is  cer¬ 
tain.  It  has  been  in  evidence  all 


Alberta  money,  selling  It  In  the  I  ry  iuljii.stmoufs.  however, 'll  ould  Lave 


Itch  consideration  varied  from  industry  to  industry.  ®E'rlcuUure  had  fallen  to  25  per  cent,  i  nor  for  deposit.s.  Neither  banks,  rail-  K  vi^s  made  itself  j ®^  I*!®  eiirrcTicy  which  this  ;  proved  very  difficult  fo  carry  out 


pol  received  a.s  m.,.,,  . . .  — . . .•  — ........  u,,vi  u  mv  n  i......  ,  ,  -1  1  1  -  . 

in  this  ('oimtrv  as  in  some  other  Home  manufaofuring  industries  have  '  1233  this  proportion  was  less  less  ■  road  enmpanies.  the  federal  govern- j  fpi,  ^.t  many  different  times.  -viTicre  I ''®''®’'®’®®®'  affects  to  despise,  .nnrt  and  might  have  tiad  dangerous  con 

places  as  farming  with  us  depends  been  very  regularly  employed  dur-  '1*a®  22  per  cent.  In  the  meantime  1  ment  nor  governments  of  other  prov-  j-o),)  silver  enrreneles  w'cre  in  |  1®®®®  '>'«  farmers  holding  the  hag  ;  Heqnenees.  had  they  not  been  pro 

H.  only  a  limited  extent  on  hired  ing  the  depression.  One  class  that  i  'I*®  f®*®’  .'^‘l®®,  ®''  urban  real  pro-  inees  will  accept  the  newly  ercated  pirmlation  im  even  terms,  the  nn-  ‘  . 

labor.  In  1931  there  were  one  mil- j  we  know  about  is  the  manufacturers 
lion  and  an  oiglith  workers  engaged  of  products  of  Canadian  farm  origin, 

in  farming  slightly  less  than  two  Since  1924  the  records  are  avail- 

liiiiidred  tliousand  of  whom  were !  able.  This  comparison  is  very  im- 
liirrd  men.  Earniing  in  Canada  is  portant  to  farmers  as  this  manii- 

.'onicwhar  unique  in  one  respect,  faeturing  or  processing  of  farm  pro- 

n.'imel>'.  tile  high  proportion  of  the  duets  may  bo  considered  as  that  part 

work  that  is  carried  on  by  the  farm-  of  providing  food  that  is  carried  on 

pi 
wi 


of  deprei'ialing  eurroney.  ceded  by  the  declarations  on  mono- 

perty  reached  26  per  cent  of  the  total  eurreney.  It  will  not  pay  for  fire  ppVtain  value  of  the  silver  tended  I  Men  learn  by  experience  —  a  fary  policy  made  by  the  Governments 

by  1929  and  increased  that,  propor- 1  or  life  Insiiranee;  no  one  will  be  in-  always  fo  drive  the  gold  Into  hiding  j  slow,  hard  wav  (o  learn.  They  could  of  F’ranee.  the  I'nited  States  .and  thl.« 

tion  slightly  by  1933.  ,  eiined  to  deposit  in  a  liank  Who  or  moved  it  out  of  the  country  leav-  learn  Iiy  thought,  hut  thought  invol- !  country,  in  'which,  whilo  safeguard- 

V  If-  V  knows  what  value  if  'will  .have  to-  jng  the  inferior  currency  hehind,  ves  effort.  Eiving  in  a  dream  land  ing  their  own  po.sition.  they  reaf- 

Anofher  by-product  of  this  dis-  t  morrow?  If  must,  therefore,  start  With  the  beginning  of  this  policy.  |  w  here  overytliing  eoines  freely  w  lih  ,  firmed  their  inteufion  fo  avoid  action 


what  wage  tlie  fanner  pays  his  hired  table, 
man  but  also  what  wage  he  pays  his  ,  3lunnfaetarprs  of  (  anadian  Farm 

Origin 


family  and  aKso  what  is  perhaps 
more  important,  what,  wage  he  pays 
himself 
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to  VX, 

o  farm 

wages 

■Since  1917  wage.s  in  manufactur¬ 
ing  iniiii.st  ricr.  bate  been  reported 
annually.  Since  that,  time  estimates 
of  farm  wages  have  also  been  rc- 
coi'ded  annually.  Comparison  of 
xearl.v  earnings  in  manufaeturing 
with  .'early  earnings  of  hired  farm 
lah'irers  including  allowance  for 
tioard  gives  the  best  comparison, 
and  this  eomparison  may  not  be  of 

:.,n.v  great  value  for  any  one  year,  dropped  almost  half  and  wages  in  maintain  some  eomparaltle  w-age  be- I  -.ntdie  are  wiiiinc  to  ne 

hut  over  a  period  of  time  the  trend  manufacturing  farm  products  drop-  tween  them  to  avoid  sectional  social  *’ 

if  pinnonnred  may  afford  material  Ped  alnwst  17  per  cent.  In  this  case  unrest, 
tor  liisens.^ion.  The  following  table  '1'®Te  w-as  only  slight  decline  in 


most  of  the  workers  are  engaged  In 
that  industry  arc  at  a  dl.sadvantagc. 
In  1931  the  number  of  gainfully  em¬ 
ployed  engaged  in  farming  as  com¬ 
pared  with  all  other  occupations  was 
in  round  numbers  29  per  rent  for 
the  Dominion.  This  proportion  varied 
by  provinces  from  69  per  cent  for 
both  Haskatehewan  and  Prince  Ed¬ 
ward  Island.  50  for  Alberta,  34  and 
33  for  Manitoba  and  Now'  llninswiek 
respect ively.  21.  23,  22  for  Nova  .Sco¬ 
tia.  Ontario  and  Quebec,  and  1 1  per 
cent  for  British  Coliimbia.  Where 
industries  specialize  b>'  localities  to 
this  extent  it  seems  neeessarv  to 


In  recent  vears  there  have  been  government,  and.  although  this  iie- 1  more  than  25''^  of  the  amount  of 

their  paid-up  eapital  By  this  lime. 


gives  ilic  record  for  1910  and  191.5  j 
.•mil  from  1917  to  1!t.31  annually.  ! 

this  record  reveals  tliat  farm 
wages  in  I9i0.  74.1  per  cent  or 
rniigtily  tliree-quarters  of  wages  in 
iiianiifnciiiring  in  1915  was  less  than 
1.0  per  rent,  increased  this  propor¬ 
tion  some"  hat  during  the  later  war 
years  when  (iriees  of  farm  products 
were  higii  reat'hing  over  81  per  cent 
in  rtlS  the  higli  .'ear.  F'rom  1920 
to  1923  this  gain  was  lost  as  farm 


employment  <as  employees  numbered 
135  thousand  in  round  numbers  in 
1929  and  125  thousand  in  1933. 

Apparently  that  part  of  providing 
fot'd  carried  on  in  urban  centres, 
the  farming  that  is  done  in  the  city 
—if  yon  w  ill  .allow  that  expression —  , 
has  during  the  depression  Itecn  tint 
most  liiglily  rewarded.  Now-  many 
will  grant  that  there  arc  some  ad- 
vaiua.gcs  in  farming  in  the  city — 
for  instance  it  is  possible  that  the 


many  and  W'cird  views  expressed  re-  tion  saved  the  province  from  loss 
garding  infiney  and  currency,  and  there  was  much  resentment  by  the 
from  indications  there  will  be  more,  aiifliors.  Eike  all  siieli  srlieines  the 
One  of  the  pereuliar  ideas  so  pre-  losses  would  have  fallen  on  the 
Mtlont  is  that  it  is  the  government  masses  who  were  n,')t  as  'veil  ai'le 
stamp  on  metal  or  paper  'which  on-  to  protect  thetnsolves  a.s  were  Ihe 
allies  coins  or  currency  to  circulate  bettor  informed  part  of  the  eoiu- 
bccausc  of  the  government’s  pow'cr  nninity. 

to  enact  what  shall  be  legal  tender.  The  banks  in  f'auada  were  nrgari- 
Thi.s  is  not  tlie  case.  Coins  or  cur-  Ized  originally  on  Ihe  plan  adopted 
reney  rirculalc  a.s  money  solely  be-,  h.v  Alexander  Hamilton  in  the  I'tiitcrl 

.States  after  the  Revolution.  TItis 
eept  them  in  oxcliange  for  goods  and  creation,  tlie  Bank  of  the  i'nited 
services.  True,  a  governiueut  can  States,  was  very  iar.gely  responsible 
and  does  declare  what  shall  be  legal  for  bringing  financial  order  into  iliat 
tender,  but  all  that  ibis  implies  is  eminlry  after  the  ehao.s  follow  ing  the 


that  when  a  debt,  expressed  in  terms  Revolution,  and  it  had  a  'cry  .^uc- 
becomes  due.  the  creditor  eessfiil  career  of  smne  fortv  vears. 


settlement 

government 


At  that  lime  tlie  advocates 
rights  succeeded  in  ha 


if  stall 
renew-. 


wages  dropped  more  than  wages  in  eI'V  mav  be  an  easier  place  to  water 
rnnmifaeMiring  in  the  first  post  war  'he  stork  than  in  some  of  the  dry 
depression.  By  1929  farm  wages  aroa.s  of  western  Canada  where 
amounted  to  60  per  cent  of  wages  ,  mixed  farming  has  reeeutiy  been  .so 
In  manufaetui'ing.  The  record  since  warmly  recommended.  3'here  are 

Other  reasons  for  the  hiffhor  wage 
includinj:  some  measure  of  collective 


is  of  special  interest, 
litres  in  I’arniiiit;  ami  Mann- 
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bargaining  and  forward  wage  agree¬ 
ments  which  farmers  and  farm 
laborers  have  not  so  far  taken  much 
advantage  of. 

.<5u<  h  mcasure.s  at'e  not  impossible 


we  are  considering  other  countries, 
it  may  be  of  interest  to  cite  an  in¬ 
vestigation  of  tlie  subject  of  farm 
wages  in  different  countries  carried 
on  by  the  Eea.gue  of  Nations.  This 
report  considers  the  decline  in  farm 
wages  after  1930.  The  report  fol¬ 
low's: 

Heeliue  in  1  arm  Bages 

tn.'10-t933  III 

‘  Hfirfrltj  .  .... 


It  is  not  diffieull  fo  see  reasons 
for  the  result.  Farming  suffers  in 
comparison  with  some  urban  iiidus-  , 

tries  on  tlirec  mam  counts.  '  .  ,  . 

,  ,  ..  .  .  .  's  bound  to  accept  t: 

1.  I  nfavortiMe  pnsiUmi  ill  regarti  fo  ntodiiim  the 

lavafion.  ,  fjppiai-es  to  bo  legal  fender.  It  d'le.s  al  of  its  charier  denied,  and  tl 

The  fariiiiiig  btisiiic.-is  occupies  a  not  imply  that  a  merchant  shall  ae-  of  stait*  b.niiks  began.  3'Iieso  hanks 
very  'ulnerahU'  position  in  regard  cept  such  coins  or  cnrrenc.v  in  ox-  i.'-'sned  currency  somewhat  recUtcssl.v 
to  taxation  for  three  main  reasons;  change  for  the  goods  lie  has  to  sell.  .  and  the  losses  to  holders  were  heavy, 
fat  It  is  more  difficult  In  to  hide  The  merehant  may  stipulate  for  an.v  lii  ‘''anada.  wlien  <  onfederal  imi 

a  farm  than  a  farm  inortga.ge  lawful  eomniodity  in  exchange  for  vas  aceomp11.<hed.  the  principles  of 
from  Hie  assos.sor.  I  his  good.s  before  tlie  exchange,  but  Hamilton’s  Itank  were  adopted,  .'irid 

lilt  Tariff  assistance  is  limited  on  if  ho  has  sold  his  good.s  for  a  eer-  have  been  maintained  ever  sine.-, 
aeeouut  of  dis)iosing  of  so  tain  price  in  iii.piiey.  lie  is  then  bound  Tlie  main  points  'vere  federal  eon- 
large  a  proportion  of  farm  to  accept,  in  settleuicnt  tlic  legal  frol  and' prohiliition  of  loans  against 
lender  of  the  eoiintry.  mortgages  or  bank  stocks,  and  to 

This  wa.s  iiettcr  understood  in  the  '  *b®  wisdom  of  this  legislation  Can- 
old  .lavs.  For  instance,  the  chief  »^1®  ®"’®''*  ®‘"®'’'  "  T’T"''»Tial 

rea.son  for  Ihe  e.stahli.shment  of  ,he  l®Ki'‘‘1®'®T®.s  had  the  s.'ime  right  to 
first  hank  in  (  anada  in  1817  was 
the  I'chietanec  of  the  people  to  ac¬ 
cept  eurrene.v  issued  h.v  the  govern¬ 
ment.  They  preferred  the  obliga¬ 
tions  of  a  private  corporation  whieh 


I'arni  wages  dropped  to  about  half 
Ihe  ]9‘29  ievi'i  by  193.3  w  lien  tliey ' 
were  p’^aci'-'ill.v  id’Oitie.'il  with  tlio 
rate  I'i'c’, ailin;'  iu  ti'll.  M'ages  Id 
manufacMiring  di'oppe.]  some  17  perl 
cent  during  the  .'•ame  years.  Since 
1933  the  low  year  wages  iu  b.,)th  . 
farming  and  manufaetiiriug  have  in¬ 
creased.  It  is  my  belief  that  wages, 
in  manufacturing  have  increased 
mom  than  in  farming  since  1933.  • 


products  on  world  markets. 

(c)  Inability  !,■)  pass  on  the  tax  to 
the  consumer — in  periods  of  a 
luiyers  market  for  farm  pro¬ 
duct.?. 

*J.  FnlimiU'iI  liabilitj. 

Most  other  husinesse.-.  are  now  or¬ 
ganized  on  a  limited  liability  ba.'.is. 

If  time.s  are  bad  dividends  ma.'  be 
.a  farming.  Farm  laborers  in' Britain  reduced,  deferred  or  passed  cuiircly  had  to  honor  its  obllgatlon.s  accord- 
have  had  a  minimum  wage  since  to  be  resumed  w  bon.  as  and  if.  pros-  ing  to  their  tenor  or  acknowledge 
1927  and  just  recently  unemploy-  perity  returns.  With  farming  profits  I'ankruptey.  The  government  on  the 
ment.  insurance  is  proposed  to  in-  ma.v  be  nil,  debts  not  7‘aid  and  taxes  oHier  hatiti  could  .iefer  payment  and 
elude  farm  labor  in  Scotland.  Since  in  arrears-for  a  time.  But  (hough  at  that  time  the  memory  of  the 

debts  are  deferred  they  are  eumuia-  ‘ordonnauces*  of  the  former  regime 
tive  so  now  tlu.t  farm  prires  are  iu  Canada,  and  the  cnni'uental  eur- 
again  cjuiparable  to  most  other 
.goods  it  eauiiot  be  i  laimed  for  farm¬ 
ing  that  it  is  ready  to  take  advantage 
of  returning  prosperity  as  lias  .so 
frcqiieiitly  been  eluinied  for  .some 
.'jther  indu.'trie.'. 

The  absence  ui  celleeliie  harguin- 
iiig. 

Tliere  are  a  few  cM'eptions  such 
as  in  the  •-upply  of  fluid  milk  am] 
some  products  sold  eo-operaiivcl>'. 

Yet  Hie  great  biilli  of  farm  prodiict.s 
is  di.sposed  of  iudividuaily  and  tiioie 
is  almost  a  total  absenee  of  eollc.'- 


Hie  etilef  mediiiin  of  eirciilat lop  iu 
Cana.Ia  will  In-  notes  of  Ihe  Bank  of 
('anada 

One  f.'aturo  of  b.ink  note  issties, 
as  've  ill  (  anada  liad  Hieiii,  wa.s  Hiat 
dial  Hiey  were  ,1  true  ciirrcmy. 
Issueil  for  a  certain  spcifie  purpose 
it  lernamcd  in  ctrcui.iti.in  only  so 
long  as  It  was  required  iti  actual 
litisinc.ss.  I'iie  purpo.se  for  wlilcli  it 
was  Issued  being  eomideted.  it  w  ;is 
;it  once  presented  for  I'cdemption 
ami  withdrawn  Cnder  these  con- 
ililions.  only  Hie  eurreney  nece.ssary 
for  Hip  tuisinc.s.s  nerds  of  Hie  coun¬ 
try  remained  in  circulation. 

It  ma.'  also  lie  pointed  out  that 
Hie  am.''Uiit  of  eurreney  neede.l  for 
the  luisiiicHs  leiinirenH'iit."  of  Hie 
I'ouiilrv  is  now  iiineli  less  propor- 
lionateh  Hian  In  former  years, 
liecan.'.o  of  Hie  gro'vHi  of  Hie  clieiine 
lialiit  In  (he  I'nited  Slates  it  Is, 
claimed  tliaf  more  cheques  jier  licad 
aie  issued  Hian  in  .1115  other  coiintr\. 
hilt  If  (  .'iiiada  does  not  actuall.'  siir- 
ji.'iss  lliis  record  it  is  safe  to  .say 
tliat  It  eipi.ils  it,  and  Hie  v.'ilume  of 
rtildier  clieqnes  01  Hiis  eolinlry  is 
ver  v  not  iceahle. 
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reney  in  tlie  I'nited  States  was  still 
frcsli.  and  they  were  not  liaving  any. 

Canada  has  l>een  reinarlcalily  free 
from  Hiesc  expensive  experiments, 
tint  no  Hianks  to  ourselves,  a.s  lie- 
fore  confederal t.'m  .'-everal  attempts 
were  made  in  T'pper  Cana-ia  to  pass 
legislation  to  iegali/.e  freak  schemes 
These  were  disallowed  by  the  Ilritisli 


the  members  of  hir.  family  or  himself 
a  eoiniiarable  wace.  j'lie  remedy  for 
Hits  last  bandicat*  is  naturally  co- 
tive  bargaining  power  in  the  farm-  ,  operation  and  here  wauld  be  an  e.v- 
iiig  busine.s.s.  eelleut  place  to  cuiimcraie  the  posst- 

' Under  tliese  condition.s  and  "ith  bilities  of  Hits  form  of  business  or- 


issue  hank  charters  as  the  individmil 
states  in  the  United  States  tliere  ii 
no  doubt  that  ail  the  financial  her¬ 
esies  which  flourished  over  Hiere 
would  have  been  tried  out  here,  and 
with  exactly  Hie  same  result,  loss  to 
depositors  and  note  holders. 

•y.  y 

Tho  note  issues  of  Hie  t'tin.iduin 
hanks  a  few  years  ago  were  a  fa'  or- 
ite  matter  for  eritleism,  because -id 
Hie  poinilar  belief  that  the  right  of 
issue  wa.s  a  golil  mine  for  Hn'  hanks, 
and  not  so  hm.g  ag.'>  ti  centleman 
who  should  htive  known  lietter.  tie 
was  an  aceountant,  actnaiiy  slated 
over  his  signature  iliat  tin  lianks 
made  a  |>rofit  of  ti'',  on  their  iioto 
issue.?. 

It  i.s  fruo  the,'  made  a  proti:,  but 
notliltig  like  tbi:-  absurd  figure,  and 
when  Hie  MacMill.iu  eominiUet  was 
in  session  Hie  profit  t  >  the  liauks 
wa.s  shown  to  be  less  than  I’v'';. 
It  inn  1  he  mucli  lower  than  this 
now  because  of  the  fttll  in  Hie  rates 
of  interest.  Half  a  century  ttgo  the 
banks  did  obtain  some  25''5  of  their 
lendahle  funds  from  thi.s  source,  but 


Timely  Snow  In  The 

Maritime  Provinces 

Mantiine  Burran  Tim  FinanrtHi  Tim^n 

Saint  tohn.  —  The  Inn.g  awaited 
srgiw.  wiiich  has  held  up  lurnher 
Itauling  from  the  wood-  and  h  '  b-  e!) 
Ihe  occasion  of  much  worry  on  tlic 
riai't  of  lumber  operators,  has  at 
last  arrived  and.  it  is  believed  in 


relaxation  of  Hic  system  of  quotas 
and  oxchango  control'^,  witli  a  mcw 
to  Hicir  ultimate  abolition  .  . 

The  rails*'  of  a  large  part  of  Hie 
Morld's  present  difficulties  is  uncer 
lainty  and  fear  for  Hie  future  .-v.^ 
thi.s  iincerlainty  lias  ex'ended  from 
tlic  i  conomi*'  to  till'  political  siihcrc. 
nations  have  wtlhdrawn  more  close. 
!.'■  licljind  Hicir  own  troniicrs.  Uear.s 
of  enrrenev  in.' lability,  fears  of  in¬ 
die  trial  coii)[ietilton  a.nd  laltcrlv  jio- 
litical  te.ir*  ,il|  tiir.ie  have  re- 
siiltc'i  111  a,  iielwori'  of  rt'si net M'c 
nie.isiire  Hi.it  tiave  oril'  served  10 
aggra'.  'ite  tiie  probleni.s  to  be  sidi'Cil 
Til*'  more  iiTeeliie  Hie  trade  I.ar 
riers  and  liie  greater  flic  expenditure 
on  arnianieiit.-.  tbe  greater  Htp  bin 
den  on  Hie  )i.'*iiili-  and  the  greali  : 
ilic  spirit  of  disculiii^it  and  suspi¬ 
cion. 

For  I Tt'cr  Relatiniis 

Mliat  1.-.  nieiied  uiidoubtedl> 

freer  iiitereoiirse  lietween  nations, 
so  Hint  mioil;  .  money  and  people  ran 
nio\-e  w’iiii  reasoiialib*  ease  from 
eolinlry  to  e*'ointr.''.  Trade  barriers 
must  be  relaxed;  a.ii  liiteriiatlonal 
nioiietarv  sv.'iem.  ba'icd  upon  sound 
roiindatioiu-.  ninsi  lie  restored  Spas- 
iinMlic  g'e.stiires  are  insufficient. 

I  iierc  must  be  c*intinnons  co-opor'i- 
li'e  aelinp  iiuail'ing  a  mo**!'  aceom - 
tiKiclatirig  spirit  in  tlic  ri  l.'iiionsiiip  ' 
(letwceii  coiinlrics  .md  a  determimi 
lion  so  to  comiiiei  Hicir  internal 
itfairs  a.s  to  promote  confidence 
abioad  .A  reMimiitioii  of  foroi.gn 
letiding  wlie.Ti  condition.s  arc  favour- 
aide  would  al.'o  be  of  assistance  in 
reviving  iiiicrnational  trade  but  Hie 
test  which  wo  apply  to  our  domesHr 
loans  namely  I'ne  ability  to  repay 
niu.si  be  kerd  well  in  view.  Credits 
granted  siiould  be  only  for  the  pur¬ 
pose  of  financing  remunerative  de- 
velopmenr  s-o  that  the  use  to  which 
Hip  mi'ney  i.s  put  will  provide  tho  in¬ 


sufficient  quantities  to  enable  opera-  ,erest  and  redemption  pavments  on 
lions  to  be  carried  on  withoiif  delay,  the  loan  and  not  have  tho  effect  of 
.Many  men  liave  been  idle  in  tiart*-  'if  merely  imposing  a.n  additional  bur. 
Hie  pro''itiee  iiccanse  of  tbe  laci,  of  dc-i  iiivon  flic  borrower 
snow-  and  it  had  been  feared  that  The  War  had  .something  more  than 
operations  would  have  to  lie  consid-  a  passing  influeuro  on  Hie  economic 
erat'ly  enrttii’.eil.  Tlie  same  condi-  organization  of  nations  and 


tion.-  oiilairied  in  Nova  Seolia 

To  what  extent  the  iiuiisiia!  coii- 
ditiun.'  '.ill  affect  the  cut  in  general 
•''!1  ;'o!  be  knowe  i!i"‘  c>’>  T,- 1  ions 
have  boon  eompleted.  But  the  com¬ 
ing  of  the  .'-now  lias  been  hailed  witli 
.1*1'  ,dl  over  the  extensive  lumbering 
areas  and  uii  n  are  acaiii  back  to 
work  and  tbe  sleds  making  their 
wa'-  n.!  o*'  the  woods  to  the  mills  01* 
St  rc.'icis. 


upon 

their  mentality,  whether  helligereats 
or  neutrals.  Tliose  engaged  in  bos- 
tiluies  realized  the  very  real  danger 
of  being  too  dependent  on  external 
sources  of  supply  for  the  necessaries 
of  life.  I'hose  uot  so  engaged,  find¬ 
ing  themselves  unable  to  sccura 
their  euttom.iry  quantities  of  im¬ 
ported  good.s,  established  new 
homo  Industries,  whieh,  with  the 
coming  of  peace,  they  felt  obliged  to 


Hon  .Mr  Pine,  provincial  Minister  protect.  Similarly,  many  debtor 
of  Lands  and  Alines,  stated  a  few  :  countries,  faced  with  the  Inability  to 


i.3« 

2.H 


II)  Laa^m  •>(  NaUona,  Gene.'-a  Inter- 


latterly  not  more  than  4  to  5  per  days  ago  that  if  snow  came  by  the '•  obtain  credit  from  abroad,  have  been 

these  handicaps  it  is  rather  diffi  gunizatioii  for  farming.  I’erliaps  the  cent  of  tho  banks  funds  have  been  of  lanuarv  the  operators  could  '  forced  to  foster  and  encourage  in- 

eult  for  farmers  to  (lay  their  hired  controversial  points  already  alluded  obtained  in  this  way.  Tbo  banks  are  get  their  eut  out.  It  has  come,  two,  dustries  within  thelt-  own  boun- 

men  a  wage  comparable  to  that  ob- ;  to  are  suffieicnily  large  in  number  ,  losing  this  right,  and  in  less  than,  days  ahead  of  the  dale  mentioned  by|  dartes.  In  those  cases  where  for 

tained  by  unionized  labor  or  to  pay  :  to  provide  for  a  w  arm  discussion.  t  ten  years  will  be  able  to  issue  not  i  the  Minister.  (Continued  on  Page  12) 
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SOME  DANGER  IS 
FORESEEN  IN  THE 
COMMODITY  RISE 

London  Fears  Movement  Going 
Too  Far  and  Too  Fast  in 
Certain  Directions 


DEMAND  IS  EXPANDING 

Ixiiidoti. — V’nryint;  views  arp  heina; 
e.'tjirf'sscd  hero  iibout  fiio  visp  In 
coniiiiudity  inicos  and  tlic  t-auses 
and  pri>bal>lp  duration  of  th<>  niovr- 


Life  Underwriters  Elect  Officers  ! 

And  Directors  For  The  Yearl937\ 

■rcruiuo.  Tlio  hifo  rndervvriters  I  cf  directors:  H.  C.  Henderson.  ('.I,.  ^ 

Association  of  Canada  held  its  an-  U''-.  North  American  Life,  Toronto;  i 

nnal  Kcneral  meetins:  in  Toronto  on  C.L.U.,  London  Life,  prant- | 

„  ,,  ford;  N.  L.  Ham,  C.L.U..  Prudential 

.January  LJ.nd.  Hie  foliowina:  wore  ■  Ixmdon.  Kitchener;  «•  I  Increases  Shown  in  28  rf  32 

ciected  officers  of  tlic  n.ssociation  for  j  p;.  Bliss,  C'.L.l'.,  Confederation  l.ife,  |  r"  »  or"  u  J 

ihe  cnsuinK  year:  president,  y.  r,  Montreal;  I.  P.  McNabh,  c.L.r..  Do-, 

Mutt  r,  Metropolitan  Idfe  Ins.  Co., !  minion  I>ife,  Toronto;  B.  Vdse,  C.L.U..  j  With  Quebec  Next 

Kitclu'iier;  v  ice-president,  J.  K.  Mat- ■  Imperial  Life.  Toronto;  fl.  L.  Sack-  —  — — — 

■thew.s.  C.L.r,.  \ortIi  American  Life  ;  ville.  C.L.I.'.,  Manufacturers  Life.  Pe-  i  ONTARIO  WELL  UP 

.\ssce.  Co..  Brandon.  |  terboto.  . . . — 

Provincial  vice-presidents:  r,rltish  The  Life  Underwriters  .Association  j  Ottawa.  -  \n  increase  of  almost 
Columbia.  II.  Motfersbead.  Confede- i  is  a  Dominion-wide  organization  with  i  , \.  J.i  a  i. 
ration  Life.  Victoria:  Alberta.  .1.  A.  si.vly-four  local  associations  from ;  m  bank  debits  or 

iHl'iptor,  r  L.T'.  Sun  I^ifo  of  ranaria,  I  <'ousf  to  roast,  many  of  which  were  i  “^**’^*'*^*  transfers  in  the  form  of 


’36  SAW  INCREASE 
OF  14  PER  CENT 
IN  BOND  DEBTS 


Striking  evidence  of  the  progress  of  the  Crown  Life  is  afforded  by  the 
following  figures  taken  from  the  Annual  Report  of 
the  year  just  completed : 


'.Ust  jiall  year  created  a  condihon  of  ro  uii.-.v  .>  s.  n.  i-.  u.  wv,.i,i,  .......  . 

relative  sboriace  Vbund'un  monev  .  tiirers  I  ifc.  Saint  .fohn;  Nova  Scotia.  I  Ihe  as;mriation  has  done  and  is  j 
t'KTt>a-^:,nif  acid  production  and  tl'ic  l''  U'ltter.  Manufacturers  Life,  '  con, ianiiiK  to  do  \alnablo  work  in 
devaiu  (lion  of  -old  currencies  have  '  Vew  Clasttow;  Prince  Edward  j  climinntinft  iineiliical  and  bad  biisl- 
beeii  fnrtber  -■  buiilai m"  faclor^*  j  IrbsT'd,  1  W.  Bentley.  C.L.U..  .Mari- '  ne.s.s  prncti»ces  in  the  field  of  life 

In  some  di'e,  i-,,-m  t'lcre  -i-'c’oubt-  l’'”e  l.ife  Sunimersidc.  j  insuranee  Eelli.ns:.  A.s  life  in.surance 


edly  i.<  dancer  that  i.'ic  m,e. anient  ■  <'1  director?:  U. 

is  f-mim;  too  far  .'ind  t  'fi  fast.  Tlie  *  •  lIo>.  *  L.I  ..  i  .inad-i  Life  Assce. 
situation  produi cd  lo  at  tiia!  crop  *  ■  roronio;  honorary  treasurer.  J 
faiinre.s  c,in  lie  remedici!  tinly  by  •  ^  •  Itos.s.  t  .l,.l  ^  ravelers  f.ns.  (  o 

fresJi  bumiier  croii.-,  and  mrasn.i'es  ^  Hartford,  ^loronto;  honorar.v  sec- 


The  asisoriation  has  done  and  is  j  . 

_ con.ianiiiK  to  do  ^alnablo  work  in 

Edward  j  cliniinntinft  unciliical  and  bad  biisl-  o,  n 

.Mari- i  ne.s.s  practiJces  in  the  field  of  life  f  ‘ n^^t.'vith 

i  irusuranee  selli,nft.  A.s  life  in.surance 
i.s  prob.ably  the  Rreatest  co-operative  T,’  Maritime  I’'-ov.nces  9.8% 
_ . _ ..  „S-, _ _  „„  and  the  Prairie  Provinces  0.9%. 


eaierprise  in  e.xistcnce  so  co-opera- 


'b)..  Toronto;  honorary  treasurer.  J.  .  lion  is  much  in  evidence  in  the  In- 
r.  Itos.s.  t  .1.1'.,  Travelers  I.Tis.  Co.  !  icrnal  orifanization  of  the  institution. 


Bank  debit.s  b.v  areas  with  19-,1.t 
figures  in  hrccket:;;  .Maritime  Pro¬ 


to  check  H|>eci!lal ion.  ' 

Conimoditic.-  at  jir.'scn'  under  re- 
ptrlctinn  ca.:i  ai'd  arc  b'-inn  in-  i  •' 
cre.ascd  by  rilax.ati."n  nf  suc.b  n  -  t 
striction,  bur  tiivrc  .ippo.':-':-:  tir.le 
clianer  of  .nny  e.nriy  rallin.i:  off  in  '' 
(•(in.imniption.  Mbilt-  all  imbcatlon.-:  ' 
V'drit  to  a  fiiribi'T'  c.xpansion  ei  dc-  - 
nmnd.  Tin;;  a!.olic.<  wiMi  e,|U'il  i 
forc(  to  tioib  Ci-iMi  Britain  .‘'.nd  (be 
P^niieiJ  ytatc?  bur  onl.i.  in  a  iimitcd  - 
degree  to  nio.^:  oilier  r.umrrie.s. 

'  In  t'le  ri.se  wbicii  lui.s  occurred  in 
the  last  SIX  months,  price.s  in  some 
instances  have  cnly  balvcci  the  dis-  _ 
Uince  v.'Iiicli  separated  the  depre.s-  . 
stop  levebs  from  t'no.sc  of  1929.  Pro-  j  ^ 
vided  speculation  doc.s  not  become  l' 
rani;iant  .and  cuntrol  schemes  arc 
rel.axod  with  snlfiiuent  rapidity,  a  j 
further  adi  ancc  should  occur  which  i  f. 


retary,  »'  V.  Earl,  C.L.I’,.  Sun  Life. 
If--  rf>-  Toronto;  ,-ceistrar  of  the  institute 
t,,;  in- I  (’.L.U.,  E.  Newton  Jory,  C.LU.. 
r!i  re-  (ireat-West  Life,  Toronto;  chairman, 
tif.le  executive  council  of  the  institution 
off  in  "•  (  I-.I.C,  .1.  M.  Tory,  C.L.U.,  Sun 
.ifi,,,,..  l.ife.  Toronto:  chairm.an,  member- 


life  insurance  'ieldmen  to  tho  end  i 


fJ6,4LV39.'i.T<M>;  British 


..reat-v,  esi  i,i!C,  loronio,  criairm.iii.  ■  me  iiiru,  '  rnlllinhia  «•' n7r. -'.-.o  )«<  /-itic'oafn 

’xccuiive  council  of  the  institution  that  the.  lot  of  the  life  Insurance  j '  .-e  K.Jkl  ?],6, . 

if  (■.L.I.T.,  .1.  M.  Torv,  C.L.U.,  Sun  j  sale.s-nien  may  be  Improved,  the  work  ^  u  I 

.ife.  Toronto:  chairm.an,  member- i  of  the  companies  as  it  pertains  amounted ^tn\*-Mn4  ^91 

■hip  coinmifcc,  H.  A.  II.  Baker,  C.  !  sellin.g  be  better  conducted  and  the  |  compared; 

uU  Brear-West  l.ife.  Toronto.  service  rendered  to  the  publio  bo  i  i  a  k..  »*  i 

.'.dditional  memt.n?  of  the  ^o.srd  i  placed  on  the  hlphest  possible  plane.  ,  waf  1 1’-.f  In  j 

- - -  '  December  against  101. .i  in  the  same  | 

¥¥/■  If  11  rt  0*X.  X*  'month  of  PKt.S.  Advances  were  1 

yy  Q  Wq  yy  ijlltZCtZlOiX  shown  in  each  of  the  five  economic  ; 

I  factor.s  ron.sidered  in  this  connec-  i 

■  ■  '  . .  "• -  ■  tion.  Wholesale  prices  moved  up  ! 

OftcCwa.  Argentine  shipnients'i  cent,  of  normal,  but  the  year-end  I  "2.7  in  December,  19.'?,'>.  to  79.7, 

from  the  new  crop  wliich  have  been  rains  in  the  winter  wheat  terfitory  |  "’hile  the  gain  in  common  stock  i 

increasinp  in  volume  since  the  end  '  were  particularly  timely,  plentiful  Ptictfs  to  129.2  was  21. ,8  points.  The  , 

of  December  are  now  exerting  a  de-.and  well  distributed,  making  high  ;  I'ain  in  the  inde.x  of  shares  traded; 
nre.s.sine  influence  on  world  markets.  I  yields  possible  over  a  wide  area.!'’"  I^e  Montreal  Stock  Exchange; 


Policies  Issued  up  6% 

29,590,«81.00  31,464,276.00 

Insurance  in  Force  up  8% 

156,989,682.00  170,268,583.00 

Assets  up  18% 

23,669,127.94  27,192,878.62 

Cash  Income  up  19% 

6,601,180.01  7,836,444.21 

Free  Surplus  up  20% 

1,094,333.75  1,308,137.33 


Assets 

First  oitgages  on 

Real  F^state . 

Government  and 
Municipal  Bonds  32% 
Public  L7ility  and 
Industrial  Bonds.  8% 
Preferred  and 

Common  Stocks  4% 
Loans  on  Company’s 

Policies .  -12% 

Home  Office  and 

Other  Real  F.state,  .8% 
Cash  and  Other 
Assets . 7% 

100% 

Average  Rate  of 
Interest  Earned  5.38^ 


All  Bonds,  Debentures  and  Stocks  owned  by  the  Company  are  taken  at  ledger  value, 
which  is  $780,806.36  less  —  that  is  to  say,  6%  less  —  than  the  actual  market  value. 

Crown  Life 


of  December  are  now  exerting  a  dc-|and  well  distributed,  making  high  ;  J-am  m  me 
pressing  influence  on  world  markets.  I  yields  possible  over  a  wide  area.!'’"  I"®  ^'I' 

Wlicro.as  if  was  estimated  that  ap-  Thi.s.  improvement  in  condition  af-  66%. 
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H.  R.  Stephenson 

General  Manager 


quantities  afloat  for  "orders",  the :  Argentine  wheat  on  an  intermittent  j 


Head  Office — ^Toronto,  Canada 


cause  H  normal  outcome  of  expand- ' f”'  January- |  Premier  Mussolini  on  .lanuary  9  in- 
;np  trade  with  a  general  rise  I'®bruary  contracts  previously  nego- ,  augurated  an  extensive  campaign,  for 
costs  such  a.s  is  now  bein'’  experi-  Hated,  but  with  premiums  prevailing  increased  wheat  seeding  In  order  to 
erce'd  is.  without  doubtr  dearer  '  nearby  shipments,  there  is  an  in-  j  avoid  a  repetition  of  the  shortage. 


On  the  Way  Towards 
Stabilization 

(<V»ntlnuod  from  page 


rigid  that  satisfactory  results  can- !  only  slightly  benefit  a  country  which  |  production  was  six  per  cent,  less 
not  be  expected  from  a  return  to  the  required  considerable  reductions  in  '  than  in  1925,  but  it  will  be  noted 
pre-war  gold  standard  even  if  gold  -  costs  and  prices  In  order  to  maintain  I  that  the  decline  was  entirely  in  llic 


The  Removal  Of 

Trade  Barriers 


Urged  By  Banker ,  shipment?  from  i  chay;Cs""have  %ee;r'’falrirn7gl^  until  other  countries  sue- |  power  to  change  the  gold  content; 

1.  .mtinued  from  page  111  i  .Argentina  which  amounted  to  .5.7  -  in  view  of  the  estimated  «t>o’-taKe, ;  ^  monetary  unit  when  not  to; 

va'*ous  reasons  a  policy  of  Increas- !  niilBon  bushels  in  the  week  ending  I  due  to  the  low  gold  reservo.s  .and.  favorable  balance  of  pa.vments  to  be  ^  do  so  wmiild  force  it  to  attempt  dif- 1 

tng'seif  sufficiency  has  been  pur- ' -lanuary  16.  there  Is  the  pressure :  lack  of  foreign  exchange,  pTod^  i 

sued  =ten?  have  been  taken  to  sun-  from  a  crop  which  i.s  officially  ,  from  .January  T  to  August  1,  this  ■  ir.om  me  mines. .  st^cture.  , 

wrt  ^certain  industries  which  h  ''’’fixated  at  249.8  million  bushels,  year,  the  German  Import  duty  on  :  T^^,®  '*o  •‘’o  ®’®^''’>’ ;  .  Proposal  is  open  to  the  ob- ' 

iKiri  cerwin  inuusiries  wnicn  n.  _  ; -a-i-ioa*  -UL-a.  tmn-,  evidenced  before  definite  stabiliza- i  iect  on  tbai  t  won  d  alm.osf  certnin. 


for  nearbv  shipments,  there  is  an  in- 1  avoid  a  repetition  of  the  shortage  .  .u  k  ^  ni^uuaru  even  ii  goia  -  costs  ana  prices  in  order  to  maintain  I  mat  me  aocfine  was  entirely  m  tin 

centlve  to  exporters  to  hold  their  .\f  the  same  time  Germany  was  re-  "’or|d-''  Jde  supplic.s  are  ample,  parities  appro-  equilibrium.  But  a  change  of  let  us  >  output  for  foreign  consumption 

shipments  open  for  .sale.  United  '  ported  to  be  .negidiatlng  an  Anglo- '  .I”'.  .”^1  j.''  “PP''®^®^ P®®  ®®nf  '^’ould  certainly  ;  Output  for  Canadian  consumption  in 

Kingdom  buvers,  however,  have  wcl- .  French  loan  which  has  not  been  con-  '  'n®  United  States  librium  has  been  reached.  Many  who  ,  force  other  countries  from  equllibri- !  H>36  was  five  per  cent,  greater  than 

corned  the  more  liberal  supplie.s,  and  eluded  to  date  for  the  purpose  of  i  some  three-fifths  of  the  to-  have  entertained  this  doubt  have;  um  and  lead  them  to  take  similar  ' 1935.  Production  during  Dcceni 

are  inelined  to  let  the  sellers  meet ;  financing  food  purchases  In  the'’®'  KPnisIrlnuHon  hy  means  of  suggested  a  modified  gold  .standard. :  action.  'her  of  20,411  cars  showed  a  gain  .-f 

their  bids.  Meantime  Germany’s  wheat  p,jr- 1 ''®’'''®  ""  P'”'Pn®®-  each  country  reserving  the  I  — — -  '  89%  over  the  10,812  made  in  the  pre- 

'  '  '  ■  ‘  ”  ■'  '  ‘tnoc  A  ,  L'l  .  .  'vious  mo-ntli  and  compares  wiDi  i:"; 

IJOO  Automobile  Output  7I8  made  in  December,  1935 


chases  have  been  fairly  negligible  coumries  sue- ;  power  lo  cnange  me  gold  content  1930  A  utomohili?  Oiitniit 

in  view  of  the  estimated  shortage, ;  ®®®<^  developing  a  siiffleiently  -  of  Its  monetary  unit  when  not  to;  *-^«50AUIOmobUe  Output 
due  to  The  low  gold  reserv’G.5  and.  favorable  balance  of  payments  to  be  ^  do  so  would  force  It  (o  attempt  dif- i  iVaS  LcSS  TTlSUl  For  1935 


year,  the  German  import  duty  on:  "P^,®  ability  to  do  so  must  be  elearly  |  This  proposal  is  open  to  the  ob- '  biles  In  ranada™urin!ri93i5  amounL 


trles  have  prepared  to  make  sun-,,"  M  i 

,  ,  »  I.  having  been  exceeded  onlj  in  the  Imports.  I 

stantla!  saeriflcc.s  for  the  sake  of  it.  moo  „^a  -moo  -n.m  m  ^ 

vtiich  -A  nolicv  mav  aiinf-B  to  the  H"®  P**”- 1  On  .Tanuary  12,  ft  was  reported 

nirP  of  hut  wiBie  it !  damage  In  the  south,  and  |  that  the  new  Fond  IDefence)  Plans  | 

Tnon  roc  otithiicior,,!  in  itq  In  it  ini  i  raios  during  much  of  the  j  Department  In  the  United  Kingdom. 

, ho  i  harvesting  season,  considerable  j  vvould  submit  early  to  Parliament  a' 
stages  experience  will  prove  that  the  ,^-heat  from  the  new  |  programme  for  building  up  reserves 

policy  IS  short  sighie.1  because  no  I  below  the  j  of  wheat  .and  other  foodstuffs.  On' 

country  coii  afford  to  remain  1"  J®®*  |  qualify.  Consequently  millers  ;  the  following  day,  a  Broomhall  ad-' 

liBion  witr,  hnmtd  aecess  to  and  ex- |  ^p^ore  than  the  usual  |  vice  doubted  that  the  plan  would  be 

change  vyih  the  oilier  countries  of,  of  strong  wheat  used  In;  put  into  effect  although  it  intimated; 

Ihe  world.  1  he  change  in  the  credit- ^  pg  neces.sary,  and  this  •  fi,at  the  government  is  encouraging 

or  position  of  various  eounines  re- -  jj,  y  factor  in  the  outlook  for  Uana- j  qriiiier.s  to  increase  flour  production  i 
.suiting  from  the  V\ar.  has  also  had  ,  wheat  exports.  'and  to  carrv  larger  stocks. 

a  marked  influence  on  international  |  Canadian  export  I  - ^ ^ - 

fmiuicial  and  trading  re  a  ijmshlps.^^,^.^^, ^  . 

tor  m  the  percfi  since  l.'I  l  it  has  jp|,pp  ^(jnlhs  in  ]  Fifteen  Freight  AutOS  . 

not  liecD  praot.icab.e  to  make  the  .p^  Argentine  compe- :  Imwwr*®#!  Frnm  1 1  If  ' 

necessary  adjustments  to  mee^  the^^pp.^^^  Breniium.s  of  Uanadian  wheat  .  Iniporled  rfOm  the  U.R. ; 

altered  situation  ' a  rfniiti?if>  wheat  for  current'  '  '  ~  I 


ItvAreaYoi”* 


Che  f  tnanefa!  Cfmrs 


a  luaiKcc.  uuiuc...  o„  o  m. oaoooa* ,  Canadian  export  I  - 

fmanctal  and  trading  re  a  lonshlps.^^,^.^^, ^  . 

tor  m  the  pmed  since  l.'I  l  it  has  ^p^  jp|,pp  ^(jnlhs  in  ]  Fifteen  Freight  AutOS  . 

not  liecD  praoi.icab.e  to  make  the  .p^  Argentine  compe-:  Frnm  1 1  If  ' 

necessary  adjustments  to  mee^  the^^pp.^^^  Breniium.s  of  Uanadian  wheat  .  Imported  rrom  the  U.R. ; 

altered  situation  .  _  .'over  Argentine  wheat  for  current;  ' 

t.overniiients  In  Business  shipment  in  the  lyiverpool  c.i.f.  mar- i  Ottawa.  —  Imports  of  automobiles 

one  result  of  ibe  repressuin  a  pjj,p  ,,,  permit  sales  in  ,  jjj  December  were  valued  at  ?901,- 

mcasures’ s  rTid^  in  nosed  -^1  as  '  :  000,  of  which  $67,000  came  from  the 

measures  vsu  whjoiv  imposea  —  iias  tliert*  is  liiile  eonfidence  xa  the;  ;  ' 

been  to  force  povrrninonts  io  enter  'maintenance  of  the  current  price ;  I’nited  Kin.gdom  and  $833,000  from 
more  fullv  into  the  commercial,  hi-  during  tlie  next  few  months  :  the  United  States.  The  outstanding 

diistrial  and  agricultural  life  of  na-  u],),f,u,gh  no  drastic  decline  i.s  ex- |  items  were  15  freight  autos  from  the 
lions.  Side  iiy  side  with  this  move- ;  p^.r-ted!  J'Mturo  price  levels  will  in-  United  Kingdom  at  $21,372  and  106 
ment,  fnere  has  been  a  further  ad-  cvitably  hinge  around  the  progress  at  $114,930  from  the  United  States; 
vance  in  tiie  co-ordination  of  effort  „f  the  United  States  winter  wlieat  ’  86  ptissenger  autos  valued  at  $1,200 
tn  the  conduct  of  indu.stry  and  air-j-op  and  Eurojiean  political  and  |  or  less  each  from  the  United  King- 
tendency  towards  planned  prodtic- ;  financial  eomlitions.  .Moreover,  great-, doni  and  726  from  the  United  States, 
linn  and  price  control.  Altliou.gh,  ■  er  fluctuations  in  price.s  on  the  j  The  total  from  ihe  former  was  $46,- 
iherefore,  we  mfiy  believe  in  the  per-'  North  American  ni.arkets  may  he  ex- j  268  and  from  the  latter  $487,432. 
sonal  elemcni  in  business  and  con-  pectod  iluring  tlic  next  six  months  I  There  were  55  from  the  United  j 
sidcr  til'll  much  m.iv  he  lo.st  if  in-  since  availabio  market  supplies  are  |  Stales  at  .$1,200  to  $2,100  each,  the  i 


t.overniiients  In  Business 


natural  oufeome  of  the  re.strictive 
inea.siires  .so  widely  imposed  —  lias 
been  to  force  governments  to  enter' 
more  fullv  into  the  commercial.  i:i- 


ment,  trierc  bus  neon  a  tuniier  an- 
vance  in  tin'  co-ordination  of  ofl'ort 
tn  the  conduct  of  indu.stry  and  a; 
lendeiioy  towards  planned  prodtic-; 
linn  and  price  control.  Altliou.gh,. 


I  Ottawa.  —  Imports  of  automobiles 
in  December  were  valued  at  $901,- 


mm 


sidcr  til'll  much  may  he  lo.st  if  in-  since  availab 
divi.iiiai  i-ntcrpi'iso  ami  initiative  low.  remiorin 


reater  than  ordinary  ;  amount  being  $84,780,  23  passenger  I 


foiiiiTHic  to  <lwiniiie,  vet  we  niii?t  ^  depondeuep  upon  the  prospects  for  j  cjirs  at  $i»ti,087  from  the  I.-nited' 
realize  tiiai.  loday,  the  principle  of  the  new  crops.  j  States,  and  13  buses  at  $90,218  also. 


Ifirce  ‘^ciile  *»i'i;itiiiZ(itioii  of  oTiiput  'Phi?  I  nited  StRtes  winter  v.heD.t  fiorn  the  Ignited  Sttiten, 
and  ?alcs  ha?  found  'avor  all  oym-  'irp.i  officially  estimated  at  .57.187,- |  Bicycle.?  from  the  United  Kingdom 
toe  worl.l.  ami  llii.s  country  cannot,"®®  acres  estahlishes  a  record  by  a  |  numbered  313  at  $4  360  70  from  the 
do  otherwise  than  give  it  an  ade- '  "®"-’’i'1®rabIe  margin  tor  the  seeded  j  1  nited  ^a  es  at  $i01.  18  from  Gcr- 

fiiiate  trial  in  am.ronriate  i  ase?  One  a"®"-  Private  estinintes  which  pro- 1  many  at  $239  and  four  from  Japan 

..f  the  ..I'tsi'im  ing  develomnents  in  ®''''®‘’  *f’®  ®ffi'''a1  estimate  averaged  '  at  $36.  Motor  cycles  from  the  Unit- 

rhe  I'nited  ■Kingd..m  has  been  ’  the  '5. ’nijlion  'f‘'r-s  lower  than  I  ®'\ 

as.st.sBuiie  afforded  to  the  fanning  Yh'iit'The  omHiH  estim^^^  from  the  United  States 

mdu.s  r.\  .a  home  ami  a.-  .i  lesult  of  Doeoriiber  1  condition  1  numbered  6,183  at,  $8,45.4,  and  from 

the  steps  taken,  there  ha.s  been  con--  p- g  per  I  Japan  180  at  ,$336. 

•slderable  progre.s.s  in  the  riirrctlon ; 

of  orgaii'zed  marketing  ami  e,'introl.|j  — 

“rs '  a  nother  Newspaper  Fatality 

it  is  a  noce.ssary  departure  in  view . .  . —  ■  ■■  ■  .  ' 

of  the  orgailizatitms  set  up  on  behaif  Maritime  Bureau  The  FYnenctel  Time, 

of  agriciutura)  pri.ducers  abroad  In  ' 

Jan- 1  Announcement  of  the  Incorpora- 
Its  early  stages,  tlie  policy  mii.st  of  jiy^y  20  Hie  '‘Free  Bre.ss”,  which  has  tlon  of  "The  N’ew  Brunswick  Free 
necessity  im  experimental,  and  a  published  hero  as  a  daily  only  Press"  which  appeared  In  the  Royal 

true  balance  imi.si  be  maintained  be- :  parly  last  fall,  aniioiinees  fiiat  Gazette  last  summer,  placed  the 

tween  ti>f;  interests  of  the  producer  I  pressure  beyond  our  control  capital  stock  at  $10,000  divided  Into; 

and  the  consumer.  But  there  is  al-  j5run.swii'k  Free  Pre.ss  Lim-  100  shares  of  $100  each.  Tlie  names! 

ready  evnlenre  that,  if  Judicioiisl.v  i  fjaily  publication  with  of  those  who  appeared  as  Incorpora- ! 

carred  out.  large-scale  organization  this  issue”  and  that  "The  New  tors  were:  Herbert  B.  McLean, 
is  likely  to  prove  beneficial  and  thus;  Briinswiek  Free  Pre.s.s  IJniited  George  C.  Marlor  and  Hyman  Ernest; 
compensate  to  some  extent  for  tholwi.shcs  to  state  that  the  eompany  Is  Ilerseborn,  all  barristers  of  Mont- ; 
loss  of  individual  freedom  on  the;  merely  liquidating  its  assets  and  all  real.  i 

part  of  agriculturists.  ;  liabilities  will  be  paid  in  full.”  Premises  xvere  secured  here  on  i 


area  officially  estimated  at 


Bicycle.?  from  the  United  Kingdom  : 


"•10  acres  establishes  a  record  by  a  |  numbered  313  at  $4,360,  70  from  the; 
roiisidcrabie  margin  tor  Hie  seeded  '  United  States  at  $701,  18  from  Ger- , 
area.  Private  estininte.s  which  pro- 1  many  at  $239  and  four  from  Japan  I 
ceded  Ihe  official  estimate  averaged  j  at  $36.  Motor  cycles  from  the  Ltoit- I 
5  million  .acres  lower  than  tho  offi-  ed  Kingdom  were  18  at  $4,186  and; 
cial  figure,  and  there  is  a  prevalent  I  from  tho  United  States  24  at  $8,0%.' 


ttsHun  e  allordcd  P*  Hie  Utrining  f 7  at  tlie  official  estimate  is  j  Tricycles  from  tho  United  States  j 
iu.s  r.\  .it  home  and  a.-  .'i  lesiilt  of  Decoriiber  1  condition  1  numbered  6,183  at  $8,45.4,  and  from; 

,  steps  taken,  there  ha.s  been  con--  ^  jmrijypau  180  at  $336.  1 

erabic  iirogre.s.s  in  the  riirrctlon ; 

orgaii'zrd  marketing  and  e,'introl.|j  ! 

“",7™  “y'rs  ‘«;'nc'.'™S '  A  nother  Newspaper  Fatality  ' 

is  u  nocc.s.sary  departure  in  view . .  . —  ■  ■■  ■  i  * 

the  organizations  set  up  on  behaif  Maritime  Bureau  The  FYnancUl  Tlm.a 

agriciutura)  pri.ducers  abroad  In' 

Jan- 1  Announcement  of  the  Incorpora- 


TO  TALK  BY  '^TRANS-CANADA''  NOW! 

Trans-Canada  is  the  Telephone  System  which  makes  it  possible  for  you 
to  talk  to  any  part  of  the  Dominion  where  telephone  service  exists. 


Terento 

Hemlltofi 

Ottaws 

Mantrtaf 

Quebec  City 

St  lohn 

Halifax 

Wlnalpai 

Saskatoan 

Caltary 

CtfniafitHi 

KflawaR 

VlfterlE 

VtMMmr 


Dndvr  th»  NorihwMtsm  Mnluel  plan,  tba  eaanal 
surplus  or  proiit  Is  paid  back  to  policyholders  In  tho 
form  of  dividends.  These  amounted  last  ysar  to 
$l,09M2t.  Ask  our  nearsst  offfes  for  particulars 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 


Premises  W'ere  secured  here  on  j 
Prince  'VN'illlam  Street  and  a  plant  j 
I  Installed  and  the  first  Issue  of  the  j 
"Free  Press"  appeared  in  the  first  | 
,  week  of  November  last.  The  paper : 
I  was  issued  every  evening,  excepting ! 
Sunday,  up  to  a  week  or  so  ago  when  ^ 
it  was  changed  to  a  morning  daily. 
The  announcement  in  the  Issue  of  ( 
.fanuary  20th  was  the  next  develoii- 1 
'  ment. 

The  daily  field  here  is  now  occu-  I 
pled  by  "The  Telegraph-Journal”  j 
and  "The  Times-Globe"  morui.ng  and  i 
:  evening  papers  published  by  the  j 
,  New  Brunswick  Publishing  Uoin- ; 
i  pany;  and  "The  Dally  Citizen" ! 
which  was  changed  Into  a  daily  from  { 
a  weekly  adme  few  weeks  before  the 
"Free  iTeas”  entered  the  dally  field.  1 


There  have  been  sub¬ 
stantial  rate  reductions 
in  Trans-Canada  toll 
charges  in  line  with  the 
System's  policy  of  giving 
maximum  service  at 
minimum  cost.  On  Sept. 
1st  last  a  new  set  of  rate  re¬ 
ductions  became  effective. 

Look  at  the  adjoining  table 
showing  new,  low  rates. 


RATES 

The  ioUowing  are  the  daytime, 
station-to-station  'rates  for  tele¬ 
phone  calls  from  Montreal  to: — 


HALIFAX  .  . 
SAINT  JOHN 
WINNIPEG  . 
BRANDON  . 
REGINA  .  , 
MOOSE  JAW 
CALGARY.  , 
EDMONTON 
VANCOUVER 
VICTORIA  . 


Did  you  realize  your  voice 
could  travel  so  far  for  so 
little? 

Use  Trans-Canada  to  reach 
your  far-off  friends  . ; .  and 
maintain  business  contacts 
in  distant  cities  .  ;  .  it  will 
repay  you  many  times  over 
in  the  satisfaction  it  gives 
Just  ask  for  or  dial  "Lor.^ 
Distance”. 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA  : 
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NEWS  OF  INSURANCE 


BANKING 


MONEY  &  EXCHANGEl 


THE 

»OMINIOI%  LIFE 

ASSURANCE  COMPANY 


Elected  Directors  of  The  Crown  Life 


Head  Offiw;  'Waterloo,  Ontario 


Business  in  Force  Incrcnsed  over  ^8^500,000 


N«w  Biuiiieaa,  Aamnuices  in 
Force,  Income  and  Aaseta 
Show  Increase* 

IN  FORCE  UP  $8,740,000 


Business  in  Force  Shov.s  Gain 
of  8  P.C.  to  Pa-ss  $170,- 
000,000  Mark 


K  MESSAGE  FROM 
THE  PRESIDE.VI 

1  frrl  ibat  tlic  OimnaDj't 

Hiirinf;  10.1b  a«  oiitborn  in  the  annual 
rrporl  la  a  rlcrmit';  indication  ol  the 
prnrrallv  imprmcd  biihinrea  rondi* 
In  n...  fill-  nddilmn  ,.f  over  $8,300,000 
fpf  in  iirnnc**  in  firrc  jii«tifin«,  I  think, 
.111  optnnistic  oiiilofik  for  1037. 

I  an,  (iiiri*  that  flip  following  direrai- 
liratioii  of  llio  t  aiiiip.iny'a  aaaeta  will 
rrroiie  the  ronimcndation  of  policy - 
lirildrra  and  tlic  piildic  ccncrallT 
MorIgapcH  anil  S.ilc  Aprer* 
incut!*  38. 

Ttimda  (30.807p  of  Bond* 
am  I  ><>iriiniiiu  and  fVo- 
linciall  3C.3b% 

.'?toii*‘i  I I'rcfcrreil 

4  .oinnion  1  .  3.31% 

Heal  I'ctalc.  including 

ll.vid  tifli.r  f.77% 

i^mn'i’o  I’lilirvhoidcr*  14.38% 
Inlcrc-t  line  and  aiiTiicil  ‘J.70% 
IVcniMinic  Keren  able  7.1^0% 

<  iacli  and  Ollier  a*ncl.*  1.30% 

'lT)(r00% 

Ihc  naacia  of  ihc  linmpaov. 
5'ii.7’»o.OI3.  Willi  fhr  circption  of 
?  1-10.1  ill.  i,r|.>nc  to  tlic  pi.ltrvlioldfi a. 
Tina  (uincli  i*  lint  l..1‘^r  of 

ilir  a*arta)  rcpiraroi*!  I'nc  aliarchnldcra* 
f'.niiial  and  a,ir|,ltia  arconnt  wliirli  la 
ail  fiildril  SoliJets, 

«nil  t.8  itvailoMr  Im  tlirm  if  frf|uirrd 
TIk  '‘l*olirv.  ird  Annuitw 

lUfAm ofc*  .  thr  amount 

t(w|pprpd  alnn^  witli  fvi’urr  premium?* 
f  *  p.tv  nil  f»f  our  nolirieti 

ilirv  br»  *>n*e  •lur,  rither  tnro*j"lj  death 
t*r  intituritv  *>f  iht*  f  i>ntrarf.^. 

I  ibmk  llic  poli»  >  holder.®  cad 
'vi'th  f*rid»*.  ii«  dft  thr  DirfMior®,  llm 
•  tivinhlr  'A-hirli  th»'  (!nt?ip«irtv 

r<»rifinur^  to  nnd  flic  rxodlrnt 

|pi«»*irr8r  oiiidi'  during  fhr  past  \rar. 


nigltnghu  of  the  4Sth  Annual  Stat^mn'i 

otniTvr*  i93« 

ASSETS 

IjtciP-iBfti  bf  „  »  •  .'J2.bt»il.Hi5 
(and  nou  total  fl.o) 

POITCV  AVD  AXXLm'  IlFSKin  I 

Incrc.ised  bv  ..  »  «  ,  1(1 

(and  now  b)uil  $27,640,33 .  ) 

T>STTRANCE  IN  TOK<  I 

Increased  by  „  .  •  $B.,  10. till 

ianii  note  stands  at  • 

I NSTBANCE ISSUED  A.M)  PEVI^  U l> 
123,  t%.  TOO 

rAA'MEVrS  TO  POLICYHOLDER'^ 
VND  BEN'EFICIAKIES  fOTALI  LD 
«2,96t',5il 

EXCESS  OF  RECEIPTS  0\  LW 
DISBL  RS  LAI  ENTS 
$3,134,192 

TOTAL  INCOME  W  AS 


The  annual  statement  of  the  Domi¬ 
nion  Life  Assurance  Company.  Issued 
during  the  past  week,  indicates  that 
excellent  progress  has  been  made 
during  the  year  19-36.  The  report, 
covering  the  company's  operations 
for  Its  48th  year,  reveals  an  Increase 
in  assets  of  over  $2,660,000,  making 
a  total  In  excess  of  $33,758,000.  The 
market  value  of  the  securities  Is 
$426,460  more  than  the  book  value 
laken  in  the  statement. 

Ford  S.  Kumpf,  president  and 
managing  director  of  the  company, 
pointed  out  that  assurances  Issued 
and  revived  during  1936  amonnied  to 
'213.496,796.  The  actual  amount 
sbo^vIl  in  the  1935  statement  was 
■$23,180,974.  But,  in  1935  all  insur¬ 
ance  Issued  was  shown  whether  it 
was  taken  by  the  applicant  or  not. 
In  1936  only  such  business  was 
ihown  as  was  actually  taken  up  and 
paid  for. 

Income  mcreased  during  1956  by 
i'876,623,  making  a  total  of  $7,772,- 
710  for  the  year,  and  an  excess  of 
receipts  over  disbursements  of  ?3,- 
134.192  *8  shown. 

It  lb  a  matter  of  gratification  to 
directors  of  Dominion  Life  that  the 
gain  of  insurance  in  force  lii  1936 
amounted  to  $8,740,784.  bringing  the 
'otal  as  at  the  end  of  last  year  ut> 
!o  $164,019,813.  j 

The  amount  paid  by  the  company  ; 
n  death  claims  was  $919,294,  while 
I  he  total  payments  to  beneficiaries  j 
and  policyholders  amounted  to  .$2,- 
''60.511.  ! 


Toronto  Bureau  Tha  Financial  Ttnipr 

Toronto. —  Substantial  gam.-,  verp 
made  by  the  Crown  Life  Inriiranep 
Co.  in  1936,  according  to  flu  iniuial 
statement  presented  to  sbnreholue-r 
on  .lanuarv  26.  New  r'olieie.s  issu'd 
amounted  to  $31,464,276.  a  Piuii  <<' 
6  per  eont.  over  11*35.  wliili  ni>-n! 
ance  in  force  on  the  I'l'inuiinv  .s 
books  increased  by  S  per  lu  iii,  tn  ;i 
total  of  $170,268,583.  fash  inpoine 
at  $7,836,411  shows  .a  ga'n  of  I't  per 
cent,  nnd  total  a-ssets  at  $.'7.l'tL'.s;p. 
a  gain  of  1.3  per  cent,  Tlie  enrnpan.' 
earned  5.38  per  cent,  on  total  ledeer 
assets  as  eompared  witii  .'•el  pit 
cent,  ifi  1935 

Of  the  compauy'G  assets  tr',232.- 
073,  or  ?4  per  cent,  arc  iu  mori .  ace 
on  which  interest  ov.^rduc 


H0>'.  C.  H,  FERGUSOX  H0>.  E,  E.  rATEN  AlTIT: 

The  Hon.  G.  Howard  P''ergusoti,  ItC..  K.C.,  foriuer  Premier  of 

Ontario,  .and  Canadian  High  Commissioner  for  T,onde,n,  and  the  Hon.  L.  I,. 
Patenaude,  r.C.,  K.C.,  LI,.D.,  I.ieutcnant-Gevrrnor  of  H.*’  ProMtiec  of 
yuobee,  have  been  elected  directors  of  The  Crown  Life  Insuraneo  Company. 


I VA  I  loans 

JU4J  !  amounts  to  only  $2,276.  It  is  re-  j 

f  Alim  ported  that  mortgage  intert.-t  paid  j 

llWll 

Iv/Ifll  years  ha^  exceeded  total  infereiit 
■v*i  I  trip  falling  due  and  that  payments  of 
111  I  Irh  Pticcipal  instalments  have  been  well  i 
4^1*  *4  maintained  and  that  little  use  has] 
been  made  of  delays  perniitted  b'*' ' 
•eased  Dur-  moratorium  legislation.  Government  '■ 
1  152  to  municipal  bonds  represent,  32- 

percent,  of  .as,sets;  public  utility  aC'd 
.ndustrial  bonds,  S  per  cent .  and 
•'ommon  stocks  1  per  cent.  Li.dger  ! 
'•alue  of  securities  Is  $7S0.S0'3  less  i 
tliau  actual  market  value.  I 

The  annual  report  of  The  London  Reserves  for  all  policy  Itabtllt'.es  | 
Life  Insurance  Co.  for  the  year  1936  have  been  increased  to  $23.92'''. ,-.61 

shows  insuraneo  in  force  increased  from  $20,856,361  and  free  S’lrp'.us 

by  $21.411,1.52  a  tofal  of  $541,417,-  has  been  iuopeased  to  $1,308,137 

397  net.  The  new  insurance  pur-  $1,094  334. 

chased  from  the  London  Life  during  N'crman  r.  Wilson,  Ottawa,  has 

1936  wrr.  .$85,953,692.  exclusive  of  an-  been  added  to  the  board  of  dircctcrs 
nnities  or  business  re-insured.  —  an  as  a  shareholders’  director,  a*,  has  ' 
incrcas'?  approximately  10%  for  Hon.  G  Howard  Ferguson,  PC..! 
the  year  ^  !  while  Hou,  E.  L.  Patenaude.  p.C,, 

The  company's  assets  for  the  pro-  !  Lieutenant-Governor  of  Quebec  b.i?  ' 
tectioD  of  policyholders’  interests  been  elected  as  a  Dolic.vhobtcrs'  .ii- i 


Total  For  Year  1936  $7,500. 
000  Hicfher  Than  1935  at 
$376,885,000 


NF.W  BUSINESS  UP  10  P.C. 


GAIN  IN  DECEMBER 


Toronto,  —  An  increase  of  ever 
2%  in  now  ordinary  business  in 
Canada  and  Newfoundland  during 
1936  Is  shown  by  19  companici  'iiav 
ing  90%  of  the  business  in  force, 
according  to  figures  compiled  by  the 
Life  Tneuiance  ?iles  Rest.i)vh  r.u 
reau.  and  just  given  out  by  the 
Canadian  Life  Insurance  Officers 
Association.  Thc.se  sales,  which  total 
$375.88,3,000,  exclusive  of  group  in 
surance  and  of  annuities  and  pen¬ 
sion  bonds,  were  featured  by  In¬ 
creases  In  S  out  of  the  9  provinces 
of  the  Dominion,  Quebec,  alone  rec¬ 
ording  a  small  decrease.  Detailed 
sales  for  the  year  with  1035  com¬ 
parative  figures  follow:  — 

1916  I9S4 


«n<t  'Ijnnc 


PaTtBCoU  to  PoUryboMerti 


New  Business,  Insurance  in 
Force,  and  Income  All 
Higher  in  1936 


InniraBc;*  aofl  Aftealtf  ReaereM  a*  at  Pec^rah^  Sirti 


British  Columbia 
Alberta  .  .  «  .  , 
Saskatchewan  .  . 
Manitoba  .  .  •  . 
Ontario 
Quebec  .  . 

New  Brunswick 
Nova  ScotiM  . 
Pr.  EfJ.  l.*»land 
Newfoundland , 


TORD  S.  KL'MPl .  Waterloo.  President 

EDW.\IID  F.  SE.44pRAM,  Waterloo,  Viee-Prcsideiit  GEO.  IKIBBIE,  t.a'*,  A  ii-e-Presidenl 


GAINS  IN  JANUARY 


Vrivanco  figures  dealing  with  busi- 
iie.ss  for  the  year  1936  released  by 
"he  Great-W'est  I.lfe  Assurance 
<  'ompany,  show  that  business  in 
force  on  the  books  of  the  company 
!>t  the  end  of  the  year  amounted  to 
3575.844.591, — an  Increase  of  $9,000,- 
iten.  Total  assets  amount  to  $160,- 
''6.5,674.  representing  an  increase  of 
36.409,778.  These  funds,  held  in  trus- 
leeship  for  thousands  of  policyhold¬ 
ers,  is  carefully  invested  in  xvell  dl- 
'.ersified  channels,  and  contributes 
materially  to  the  progresis  of  the 
..oiintry  at  large. 

\ew  business  of  The  Great-West 
Life  for  1936  was  $49,706.207,— a  gain 
of  .$2,716,959.  Total  income  ■was  $27,- 
■‘,01,331.  Payments  tn  policyholders 
■and  beneficiaries  was  $15,147,150, — 
representing  over  $50,000  paid  out 
each  working  day. 

The  gratifying  gains  shown  in 
businesa  in  force,  now  business,  as¬ 
sets.  Income  and  surplus  present  a 
most  encouraging  outlook  for  the 
current  year.  This  is  further  sbo-MU 
by  the  result  of  operations  during 
lanuary.  which  find  the  sales  for 
ihe  month  to  date  over  25%  up  on 
last  year. 


HH\>T:II  OFFir.Eb  \M)  KF.I’HESEN  r\ I  IVES  AKE  1,04  \TEI>  I.N  EM  UA  IMPDU 
CEVrilE  TIIUOU.IIOIT  CWADA 


176.885.000  369,584,000 
fi'or  the  month  of  December,  as 
compared'  with  the  same  period  in 

1935,  sales  showed  an  improvement 
of  nearly  1%,  to  a  total  of  $36,904,- 
000.  as  follows: — 

1936  1945 

$  4.217.000  $  3,033.000 

1,641,000  1.770.000 

1.474.000  1,476.000 

1.888,000  1.749,000 

1  3.419.000  15.487.000 

10.349,000  9,846,000 

787.00(1  1.046,000 

1,49  7,000  I,3  49.00'4 

273,000  166,000 

267,000  416,000 


at  ikmgucuil,  succeeding  .1.  at  Nc'v  Toronto. 


Staff  ADDointments 


has  been  made  manager  at  Littu 
I'uireiu,  tint.  H.  G.  Hoss,  fonucrl' 
laaiiaL-er  at  l.ilUe  current,  has  been 
made  manager  of  lilooi  and  Windei 
mere  braiu  h.  lUronto.  succeeding  .1 
Hiirdcrli.  v.liii  has  been  made  man- 
ag'.’)-  ai  Central  .Market  branch 
I  laiiiilliiii. 

.1.  .lolinstdii.  tormcriy  .9s.sistaui 
managt'r.  foreign  exchange  doi>ari 
ment.  head  office.  Montreal,  ha 
l>eeu  made  manager  of  that  depart 
ment 


THE  ROTAL  BA-Mi  OF  CAVADl 

H.  W.  Riepert.  of  tlio  assistant 
manager’s  department  of  the  Royal 
Bank  of  Canada  at  Toronto,  has  been 
made  manager  at  llurltnlgon,  Ont. 

M.  A.  Espinosa,  accountant  at 
Santiago  de  Cuba,  ha.s  been  made 
manager  at  Sanefi  sipirltns,  Cuba. 


British  Columbia 
Alberta  . 

Saskat  die  wall 
Manilob,* 

Ontario.  •  .  ,  . 
Qu'ibec  .  .  . 
New  Brunswick. 
Nova  Scotia 
Pr.  F.d.  Island 
Newfoundland 


The  I>iiido.n  Life  tvhich  was  found¬ 
ed  in  187  4  commemorates  this  year 
the  fiftieth  anniversary  of  the  estab¬ 
lishing  of  its  industrial  branch 


f’AAADIAA  BWK  OE  tOHHLRCE 

E.  Holmes,  supervisor  of  the  for 
eign  deparlnienl,  of  Iho  Ciunadiatj 
Bank  of  Commerce,  has  been  ap 
pointed  chief  In.spcctor  at  head  offi 
cc,  Toronto. 

A.  K.  Hurtle,  formerly  manager 
at  Halifax.  has  been  made 

supervisor  of  Iho  foreign  depart¬ 
ment,  at  noad  office 

A.  H.  AVaterman,  formerly  man¬ 
ager  at  Adelaide  &  Aongo  Streets. 
Toronto,  has  been  made  raa-nager  at 
St.  .lohn’s,  N'ewfoundlund.  succeed¬ 
ing  G.  A  Taylor.  ho  has  been  made 
majiager  at  Halifax,  N.S. 

B.  S.  Deacon,  formerly  manager 
at  Summerside,  P.E.I  .  has  been 
made  manager  ai  Adelaide  &  A'ungo 
Streets.  Toronto 


BA.Mf  OPEXS  AT  GOLDRE  At 

Tlic  Batik  of  Montreal  announces 
the  opening  of  a  branch  at  Gou- 
dreau.  Ont.,  providing  the  first  hank¬ 
ing  facilities  in  that  communltj-, 
where  imporiant  gold  mining  devel¬ 
opments  are  under  3vay.  Goudreaii, 
which  is  170  miles  north  of  Sault 
Ste.  Marie,  is  on  tho  line  of  the  Al- 
gonia  Central  &  Hudson  Bay  Rail¬ 
way. 


Traditions 
u/Zff  Maintained 


lAUtrSTKy  ACTIAT:  IV  A  AACOCA-Kn 

A'ancouver.  —  Th*  pa*!  y«ar  ha.* 
seen  more  Industrial  expansion  In 
Vancouver  thati  any  since  tlie  boom 
period  prior  to  t33iJ  and  cIo.sed  w  It.') 
activity  Indicating  ii  continuance  oiC 
recovery  during  1!?oT.  Board  of  Tra.de 
data  Indicates  that  ICO  new  indu.strial 
concerns  started  operations  In  Creuler 
Vancouver  during  lOeS,  creating  a 
new  payroll  of  S600.n''0  and  emplov- 
ment  for  1.300  workers;  pl8,nt  iii\e.st- 
inent  of  two  million  dollar.*  .and  pro-' 
ductlon  valued  In  excess  of  threi- 
million  dollars  nniu'ally.  In  addition 
eighty  firms  expended,  resulting  in 
an  expenditure  of  approximately  $1.- 
800,000  and  a.  considerable  increase  in 
employment. 


GOLD  IX  ALBCRTA 

Kdmonton.  —  Last  year’s  produc- 
'lon  of  gold  in  Alberta  amounted  to 
*5  fine  ounces  valued  at  J2.978,  ac- 
•opding  to  the  latest  federal  eatlm- 
8  tea. 


nriLDIXG  IV  EDMOVTON 

Kdr.ionlon.  —  The  value  of  building 
eon.st ruction  in  fddnionton  during  1036 
fotslled  589.3. 44i'.  the  highest  figure 
-Ince  193'-'.  The  amount  jn  U*3a  was 
367  6..o.37i. 


'T'HL  Canadian  public  purchabcd  life 
insurance  protection  to  the  extent 
of  L’iglity-fivc  Million  dollars  (^85,953,- 
09-^  >  ft'ftni  this  Conij>iiny  last  year. 


/ ncreafc. 
New 

I  u.turaMee 
$7,522,000 


'  IMl’ERLAL  BAVR  t'F  EA-AADA 

A  branch  of  the  Imperial  Bank  of 
I  Canada  was  opened  at  Larder  Lake. 

'  Ont.,  on  January  23.  IPS',  with  W 

A.  McTavisli,  as  manager. 

H.  H.  Mickleborough.  formerly 
accountant.  East  Etui.  Nt  Thomas. 
Ont.,  has  been  appointed  accountant 
at  Kirkland  Lake,  Om 

G.  Coulter.  fornKrl>'  aft.ached  to 
Windsor  branrh,  has  l>ccn  iijiiiointed 
accountant  af  I'iast  J.nd.  t6t.Thon  as. 
<3n(. 

J,  E'.  Sii'Vinsun,  fornurly  attacl) 
ed  to  head  office,  ha.,  beeu  aupoiiif 
cd  accountant  at  Dundas  and  I'n! 
versity  branrh.  Toronto,  succeeding 

B.  H.  Townrow.  who  has  been  made 
accountant  at  Bidgev.ay.  Ont.  T.  .A 

I  Henson,  formerly  accountant  at 
j  Ridgeway,  ha.s  been  -ppointed  'o 
I  the  luspecUon  ;  tafi,  h.;ad  offirt- 
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riie  rot«il  amount  of  life  insurance  in 
force  is  noA3'  Five  Hundred  and  Forty-one 
Miliit'H  tioll.irs  ( 1 ,4 1 7,397  net). 


lucrcaft. 
Imutatne 
in  Force 
$24,411,000 


Annual 

Account 


Summary  of  50tli  ^Annual  Report 


NEW  INSURANCES 


'\bscts  -HuouiU  to  C3iic  Hundred  and 
Nine  Million  dollars  (5(1  O'!,  10 1,546) 
and  arc  inArsted  in  carefully  selected  and 
3videly  dnorsilicd  securities  whicli  are 
siih  jf  <-fi’'I  tn  constant  and  expert  scrutiny. 


INSURANCE  I 


/ nerrair 
in  .4s^cl< 
$M,540.000 


ASSETS . . . - . 

rHeld  in  Trust  on  3SS709  Policies  nud 
CoHtraci.5) 


RAXK  01  MO-MKEAl 

It.  7.1.  Allan,  formerly  of  the  Tcr- 
onto  branch  of  the  Bank  of  Mont¬ 
real.  has  been  appointed  manager  at 
Goudreau,  Ont, 

J.  P.  Belley,  formerly  of  the  Papi- 
neu  tivecue  and  St.  Catherine  .street 
branch,  Montreal,  has  been  made 


f*cltc>  ttatrvea  and  other  lunds  arc 
greater  l*y  ^v8,!594,834  than  legally  tc- 
qiiired.  In  addition,  full  provision  has 
het'ii  matle  for  all  policy  dividends  and 
the  Free  Surplus  increa.sed  to  $4,542,557. 


Increase 
in  Free 
Surplus 
$495,200 


DEATH  CLAIMS  PAID 


I  Rates  of  Exchange 


PAYMENTS  TO  LIVING  PGl  IC'i  1  lOl  D 


Approximate  exchange  quotv^tions  foi 
transactions  between  b.inks  at  the  clo9< 
I  of  business  Jnnuary  ?7th  as  furnished  b' 

•  the  Bank  of  Monlreil  follow. — 

New'^'o'k  Montreal 
close 
4  00  Vi 
4.90  ’4, 

3.9  I  4 
5.94o0 
0466 
.  I  6d6 


.Sterling?— 
Heimand  -  v 
Cabletv 
Australia 
New  Zealand  . 
France  .  .  .  „ 
Belgium  -  . 

Italy  .  .  .  „ 

Switzerland  * 

,  Holland  .  -  . 

'  Spain  .  „ 

Germany 
Sweden  .  „  . 
N’orw-ay  .  ,  , 
Denmark  .  .  . 
Czechoslovakia 
Brazil  .... 
Poland  .  .  . 

)  .Austria  .  .  . 
Hong  Kong  « 
Yen  ...  . 

U.  S.  CioIIara  . 

■  Can.  dollars  . 


lOTAL  PAYMENTS  TO  POLICYHOLDERS  1.3,044.09, 
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RISES  IN  WAGES 
AND  PRICES  ARE 
NOW  PROBABLE 


iii'u  Io«'  or  111  a  hialtiiy  (  i.itulUloJi. 
O*  llifni'.  (wo  Buy  tlml  \iliolortiilo 
stoi'ks  art)  iiiurh  loutT.  mIiIIu  lolnil 
BtucKtf  aro  about  tho  buiih'.  1  tu; 
iiiarltiuie  utrlko  liaa.  of  ivuirBo,  tx’uii 
the  i»riuc)i>al  factor  Influcticliii: 
Btocks  In  the  Vaclflc  Coast  .sector.  Tii 
1'vo  other  cast's,  tho  iiaturo  of  tlic 
hupliioBS  makes  It  uniiecessary  for 


BANK  OF  CANADA 
EARNINGS  EQUAL 
$9.13  PER  SHARE 


Strength  of  Canada  Life  Resources 
Features  90th  Annual  Report 


Some  Raw  Material  Shortages ,  Profits  of  $:^08J24  Report^ 


and  Delayed  Inquiries 
Indicated 


normal 


QUESTIONNAIRE  IN  U.S. 


Guaranty  Trust  Company  Makes 
Broad  Survey  Covering  Con¬ 
ditions  in  Leading  Manufac¬ 
turing  Industries 


Here  that  stocks 
slislitly  above 

“5.  1)J  you  bclievo  that  thero  will 
ho  labor  iliffieultle.s.  I'ourteeii  be¬ 
lieve  either  that  tiure  will  be  in.) 
(lifficullics  or  that  I  hey  "ill  Dot  bo 
serious. ■' 


ed  For  Year  Ending 
December  31 


An  OTlt jniistic  liutc  "  as  hi  excess  of  the  current  price  ae-  iion.<.  and  so  loiiy  as  tliosc  contli- '  ordiiiar; 
•iounded  at  tho  OOtb  A’l'uud  intmcy.  l  hese  loan.-  have  liau.x  are  obsened,  ho  is  left  in  full  invest 


CIRCULATION  GROWS 

iMia"a.  ■  Profits  of  $J,00S,.lb’4. 


General  Meeting'  of  the  Canada 


been  the 


The  i;e 

-  - .  this  limited  sample  of  business  opin 

•New  York.  —  nuslucss  c.xpects  a  ion  irldlcnles  that  er)iidition3  an 


ttcneral  ri.so  in  waRcs  and  prices  and  ,  mainly  favorable,  exi  ept  In  ea.ses 

believes  that  sbortaRC.'i  in  some  raw  where  ohslm  les  are  presirit  Oi- 

materials  and  delayed  deli\erie3  of  where  some  biaio  lies  Inne  not  yet 
soma  raw  ami  nianufaeturcd  pro- ,  become  adjn.sied  to  the  aceebn  ated 
ducts  arc  likely,  but  sees  no  Ronernl  tempo  of  bnsinesj.  ilie  (liiaranty  re  _ 
tendency  toward  speculative  buying,  marks  Tho  inisouiul  feature-  lliiii' 
accordItiR  to  answers  to  a  nuestion-  commonly  appetir  in  the  later  staces 
nairo  sent  h>  the  Guaranty  Trust  /,f  expansion  hav  e  not  >  el  had  lime 
Company  to  a  telectcd  group  of  biisi-  to  develop,  or  at  any  rate  to  become 
ness  concerns.  The  re.^ults  of  the  ‘  j-oncral.  it  i.s  asserted, 

fluestionnatre  are  emitainod  in  the  difficulties  are  feared  in  a 

current  issue  of  the  hank’s  publica-  rnajority  of  ca.se.s  and  the 

lion,  tho  Guarant'  Sutvee.  '  Guaranty  eomments  that  the  r)ril.' 

issued.  I  serimi-s  weakne.ss  siicgested  hv  tiji,’ 

The  questlonua.rc  w  c.^  .sent  to  f-*n- i  jabor  outlook.  Ite- 

.•erns  engaped  in  tlie  produeiion  ami  inquiry.  U.  .savs,  tend 


llirifij  iicisoa  iic.viia'.es  to 
llieiii.  Iiilcre.st  rales  ai 

means  ihroiigli  'vhleli  use  and  possession  of  the  property,  their  presemt  levels  arc.  on  ilie  coiii- 

.  .  those  who  receive  them  acquired  At  the  same  time  all  other  persons  Irar.v.  conducive  lo  sinculuiion  with 

Ulle  Assurance  CoiUipaiiy.  lield  (.quipmcnt  and  property  to  carry  on  are  given  notice  by  registration  that  I  its  l  esullant  dangers  of  a  new  col- 

in  til 0  Head  Office  of  that  COGl-  their  business  or  lo  build  new  such  u  claim  exists  against  the  pro-' |  lap.-c.  rresent  condiiions  have  pro 

Ctiiial  to  fit. 13  per  .share  for  the  year  '  pany  at  TorOlltO,  On  January  homes  in  which  to  live.  They  have  perty.  They  know,  or  should  know,  duced  a  shortage  of  new  sound 

lievolop  agricul- ,  therefore,  when  they  become  further  ■  husiness  veiiliircs  lequirinc  the 
business  earniug  ;  tweditors  of  the  morlRage  borrower  credit  provided  by  banking.  The  re¬ 
serves,  in  the  annual  financial  state- ’  Mr  4  K  Mitchell  VicePresi-  They  helped  agriculture  to  that  such  a  prior  claim  against  the ,  suit  is  that  bonds  are  unusually 

meiit.  Just  .sent  out  to  shareholders.'^  *  '  create  its  btiibliiigs,  provi.de  fencing  security  exists.  prominent  today  in  the  portfolios  of 

'I'lu'si-  t.-irrnimfi  wire  JippropriatuiJ  Mncl  CfCncral  a\lclUU}f(^l ,  eciuipiiK'Ul.  and  (dlif'rwisc  lievcl 

’""""■''t  I  addressed  the  meeting  of  op  its  property.  They  helped  the 

f2'.'4.7!t3;  eon-  1 


Gomlitiom.  MHi.ily  lavorable  'vJien  Mr.  J^ighlon  Me-  been  used  noth  t. 

teneral  ])ienire  meseiitcii  by  provision  for  euntiiigi'iicies  and  re- ;  Cailhy,  K.C.,  Pl'CSident.'  tlTld 

”“b«  fb't'uciai  Slate- 'Mr.  A.  N.  Mitchell,  Vice-Presi- 


Adjusting  .Mortgage  Debts 


banks,  whereas  the  tlirifly  public 
’  aro  tending  to  avoid  this  type  of  in- 
j  vestment.  We  believe,  however,  that 


account  up  lo  .<713,716  from  $173,092  | 
a.s  at  Dee.  31.  19.3.'i.  j  I  have  tiie  honour  to  pre.sent  tho 

Ue:  or\es  tire  shown  at  a  total  of  |  Annual  Ueport  of  this 

<I9". Tall. 218.  tiiado  up  by  gold  coin 


distribution  of  food  proilncts.  lex- 
tlles  and  clotbiuR,  leather  .uui  ..hoes, 
metals,  b.irdwarc,  cljciiiiciihf  ami  fer- 
tniicrn,  paper  ami  jiap'-r  products 
and  machmery  and  othoi  luodiiecr.s’ 
goode.  I  ifty-opo  n'plie-  were  re- 
eehed,  although  net  all  leplied  to 
every  question. 

Ifiiestliiiis  \inl  lt*‘plie.s 
'I  bo  quesIlon.s  tollow  "iih  the 
Guaranty  Survev’s  summaries  of  the 
lepliet:  icoeivcd: 

•T  Do  '-oil  antieipate  .a  iioce.s.stty  ,qfoofs  iti  ili. 

labor  lii.-tiiil 
tions;  and  it 


lo  e.otifiriii  indication  from  oilier 
sources  of  an  exceptionally  v.iile- 
spread  tcelinp  of  iinre-'t  in  laboi 
circles. 

“U  is  i)i..-.-iblc.'  the  Guai'.inly  -a.v-. 
'■(Imt  fliii  appaD-ni  fi'idiiig  may  be 
more  largely  iltie  io  ilir.  t.olicle- 
of  labor  leader-  that  lo  -(•iit inieiit 
;imon--'  ilio  tanl;  and  file  of  worki'i's. 
.M  any  rap-  ii"  oilier  .slpcio  facior. 
with  the  c.xcoplioii  of  war.  si'.'Mi.s 
callable  t.f  workoig  such  ili'.-i  i  ucliv  (> 
in'ar  iiiMire  ns  po.-sible 
inces  of  iiiajoi-  iiropor-  ■ 
it  to  l)e  iioi'cd.  for  III*'; 
"<■11  as  of  other 
can  ho  a'.’oided.” 


Grand  Old  Company. 


your  Directors  and  Ihc  mcrnber.g  of 


ami  bullion  .$179,376,816,  silver  bul¬ 
lion  <2.257,031.  and  sterling  and  U.S. 
dollars  ,$9,I25.-10I,  Subsidiary  coin  is 
sliowti  at  .$1-13.1 16. 

liive-tnients  in  Dominion  and  pro- 
vim-ial  short  term  securities  are 
placi  d  at  $61,200,025,  and  other  i  Executive  fool  in  regard  to  it. 

I 'i. minion  and  proviiirial  government  I  Canada  has  during  the  last  few 
M'ciii  iiy  holdings  aro  shown  at  $90,- 1  years  beoa  steadily  climbing  tho 
■'I'' iT'  vilGO,- ;  sleep  ascent  leading  out 

"  I'lank  promises,  at  cost,  jess  ’  ^bc  Depre.s-ion  which  enveloped 
aiiioiinis  "littrn  off.  arc  carried  at  ber  and  other  parts  of  the  world. 
S35u,719  ami  otlier  assets  total  $5.- i  Xow  she  appears  lo  have  success- 


erative  tourist  traffic  would  prob¬ 
ably  have  been  non-existent.  Ma.ny 
of  our  power  pl.'ints,  railway  facili- 
I  fake  great  ^  jjpg  street  paving  and  waterworks  '  first  mortgage.  AVhere  clrcumstan- 

ees  force  the  necessity  of  debt  ad- 


stances  under  which  the  advances 
were  made  or  the  credits  given,  and 
to  overlook  the  prior  position  of  a 


Wisdom  of  Distributing  Debt  Burden 


pleasure  Lu  doing  so.  confident  that  |  ,,p  possibilities, 

tho  Policyholders  and  Shareholders  :  amenities  of  life  and  the  em- 


will  share  the  satisfaction  w'hieh  i  pif,v„,ont  of  l.abor  are  largely  due  !  bas  usually  been  prepared  to  co-op-  i  when  distributed  over  a  large  body 


Even  if  some  of  the  new  theories 
of  monetary  control  prove  ultimate¬ 
ly  commendable,  we  believe  if  will 
.  ,  .  .always  remain  true  lhaf  the  burden 

justment.  the  institutional  creditor  'f  national  debt  is  belter  borr 


to  (his  gathering 


toRi'thi'r  of  (he  i  crate  in  a  voluntary  arrangement  :  cf  individual  <  itize.n-hoiders  (ban 

'  when  coneentrat.ed  '  -  ■  ■ 


<•  1  I  .  ■  .  I  \vhitp*ii  tnnlt  iriffj  upcoiint  flio  'ihilltv  i  coDCPnf riil.otl  In  Ji  *  iiisli" 

small  savings  Into  large  re.servoirs  |  "  b'ch  took  into  account  the  ability  |  holding.s.  ■I'he  ordinary 

under  tlie  adiiiljiistiation  of  (bese  ,  ^bc  dcbtoi  to  pay.  3  ho.so  co-oper- j  invpf,(or.s  in  flii.s  higli-i-raile 


eo-operafive  institution.'^,  wliich  have. 


olive  ienders  of  money  on  first  '  lypo  of  .security  arc  fiertuciitly^  at  a 
moreover,  been  adiiiinistcri'd  in  sticli  ;  toortgages  who  have  eoadiictcd  tlie  ■  time  of  life  or  in  sueli  eireiimsiauees 
a  manner  ns  to  command  the  pub- i  conservatively  wilt  have  j  that  other  tncoriie  ia  not  available 

im’a  treneni  ®ct  IIP  rescrves  to  absorb  the  iiidi-  the  pre.sont  scale  of  return 

gem  ni  r.t.em.  ^  occasioned  in  the  reg- I  ’'iveslmenl.s-  small 


YEAR  OF  GROWTH 
CONTINENTAL  LIFE 


Businetvs  in  Force,  Assets,  In¬ 
come,  and  Surplus  All  Show 
Elxpansion  For  1936 


raising  yiir  <jwu  price  icvcl 
ihe  near  future'.’ 

"Of  torty-i'Cven  cyucerns  answer-  of  lal)or  ; 

!ng  this  que.siion  directly.  Uiirty-  gj-oupy,  mat  ib, 

ihreo  say  without  reservation  that  .  _ 

they  will  have  to  rai.-e  prlce.s,  while 
ten  others  agree  hut  qualify  their 
replies  by  -aying  tliat  e*’rtain  pro- 
duets  will  rise  in  prlec.  while  others 
will  not  .Anii'Ug  fhe.-e  fen  are  a  few 
will)  have  auticipated  tlieir  needs  and 
eonbcqucDtly  do  not  face  an  immedi¬ 
ate  necessity  of  raising  ilii'ir  prices. 

'I' wo  of  flic  ten  concede  the  need  for 
higher  prices  but  say  that  compel  i- 
iion  will,  for  I  he  time  bi'ing.  prevent 
them  from  taking  action.  Only  four  i  r,  . 

believe  that  they  will  not  have  to  'ioronto.-A  gam  of  'l.Ki  per  eei.i 
raltse  prices.  in  business  in  force,  bringing  tlie 

I  fa)  M  ill  higher  prices  be  neecs-  total  to  $38,369,821  ami  increa.se.s  in 
.sitatcd  by  a  liac  in  prices  of  Jour  j^gyg^y^  income,  reserve  and  surplus 
raw  materials”  .  .  ,  t  i 

••Thcrearethirty-sixdireelrepl.es 

lo  this  question,  of  wbieh  thirty-two  j  report  of  the  <  ontinental  I.ih' 

say  that  (he  priec.s  of  raw  materials  i  Insurance  (  o.,  pre.-^ented  at  the  38ili 
"til  he  higher.  Two  others  agree  annual  niociing  of  the  comj'tiny  held 
but  have  auticipated  the.se  higher  here  during  the  past  week.  Toitil 
costs,  Tho  remaining  two  do  not ; ?8.81i.lll.  b>lal^  iuconii'  at 
ajiticipatc  a  rise  in  costs  of  raw  lua-  $l.7)l.r23.  reserves  at  $.  ...)91.2I2.  and 
tcrials.  surplus  at  $680,339  were  at  their 

"1  (b>  AMU  higdver  prices  be  no-  highest  points  in  Ihc  company's  his- 
cessilatcd  by  a  rise  in  labor  costs'.’  tory. 

"Of  Ibirly-three  replies,  twenty-  In  addressing  tho  incetlug.  .lobn 
eight  Indicate  an  expectation  of  Mubhs.  iiresnicut.  spoke  of  the 
higher  labor  eost.s.  whib-  five  do  not.  far  reaching  tx'in'fils  ami  effects  of 
"1  (c)  Do  y<ju  anticipate  delay  inj  life  in.-iirtince  •T.ife  tnsutaia')'  i.s  an 
delivcrlo.s  of  materials  to  you  or  i  entcrpri.se  in  " hich  ai  i' direetiv  eon- 
from  you?  eerned  3t«  million  t'anadians.  or 

"In  eunsidenug  the  replies  to  this  apiiroxiniately  onc-third  th<!  popnla- 
questiou.  duo  allowance  must  be  lion  of  Canada,  ami  for  an  aimuint 
inadi-  for  tin'  influence  of  the  mari-  exceeding  $6.259,990.ano.  In  other 
time  strike  on  the  Pacific  Coast.  In  words  the  number  of  pers.otis  insiir- 
nll.  tbirty-two  believe  that  there  cd  for  this  Iiirge  -J'a  atToefs  the 
will  be  delays  in  deliveries  of  .goods  homes  and  lives  of  tlie  xast  majority 
either  to  them  or  from  them.  Of  thi.s  of  Canadian  eili/.etis.  The  foiilim  ii- 
groiip.  four  helievc  tlitif  there  will  lal  Life  has  issmd  22.25.5  policie.s 
he  a  di'lay  in  incoming  goods  bin  representing  an  ownership  by  lhe.se 
not  in  outgoing  goods,  while  three  policyholders  of  over  97  ))er  cent  of 
expect  the  reverse.  Of  the  thirty-  tho  company's  tis.sets,  'I'lii.s  money 
I "  ().  twelve  on  the  Pacific  <  oast  say  rcpreseius  iho  bard  earned  savings 
that  there  will  he  a  delav  in  di>-  .of  these  tlioiisamls  of  people,  ami 
I  veries  bei  ausi'  of  the  strike,  while  therefore  any  legislation  iiiiitiieal  lo 
ihirtccu  not  on  the  Pacific  Coast  the  insurance  comiiaiiios  strikes  a 
i'oresco  :i  delay  in  delivi'rics  for  biu"  at  the  greatest  si'ciul  eo-opera- 
othiT  reasons.  Tw  eh  e  believe  that  livo  ciiIiTpt'ise  nninkiitd  has  yet  de- 


<19.917.329.  cliarfered  blinks’ dejiosits  i  dcnceil  by  this  and  other  Annual 


ually  being  eliminated  and  will  not 


at  $186.973,78,5.  and  other  bank  do- |  Rqport.s  of  Financial  and  Industrial  ii.^i  n.n,-  ,.  iii  ,  arbitrary  and  blanket  w  ay  and  leaves 

pn.si, sat  $2.0,59.627  or  a.  grand  total  I  have  been  re-  f  ’  develop  fhal  they  wd  endanger: 

in  all  of  .<208.9,50,711,  i  •  ,  Ihe  eeonninie  and  financial  structure  i  »  >•  o*  a,  v-uu-iui, 


.a«„„  w,„c,.  Oca,,  d.b,  _)a  a.  j 


ccntly  presented  to  o’arious  bodies 
of  Shareholders. 

AVe  are  thus  —  unless  ovcrindul- 
gence  creates  another  attack. of  in¬ 
digestion.  which  God  forbid!— led  to 
believe  that  Canada  is  entering 
upon  another  era  of  prosperity. 

A’’our  Executive  and  Directors, 


I'Ih>  Dalanee  Sheel 

.As.icts  were  estimated  at  $356.- 
t'85,'Ki5.  while  the  fotal  for  1935  was 
$307,655,151.  Ilalanco  in  flic  rest  ftiml 
at  I  icceinl.u'r  31.  1936,  vva.s  .$743,715. 

r. labilities  wi;ro  as  follows,  with 
1935  figures  ill  brackets:  Capital. 
aiiUinrizcd  amt  paid  up.  .$I0.100.000 
(, $.5.990.1190) ;  rest  fund.  $713,715 
<<173.0:12) ; 

$I:15.7:>5,457  ($99,677,228):  deposits 

witli  Iioininion  government,  eliar- 
ii'red  bands  ami  other  hanks  $208,- 
9.',ii.7Pi  ($2011.665,132);  dividends  do- 
elari'd.  payiiblo  .lanuary  2.  1937, 

<182.793  (pa.vablo  .lanuary  2,  1936, 

.8  1 1  :;.m)i.  I ;  oilier  liabilities  $1,273,197 
1 .82,02'). 6;'7  I . 

.\-s<  is  "ere  as  follows,  with  l!*35 
fi.giii 

ki'i  v:iim)  <190.7.59.217  (S1S6.389.925): 
subsidiary  coin  $143,116  ($128,777):  w’hlch  undoubtedly  is  taking  place 
advances  to  the  Dominion  govern- j  with  increasing  rapidity, 
men!  ,13.165,812  ( — ):  iuvcslments  at  ( 'onBidcratioii  of  the  Balance 


of  the  country. 

The  eoiittmilty  and  further  ilcvel- 
opment  of  souml  biisines.s  and  the 
gradual  wiping  out  of  nm'mplnymenl 
are  synonytiious.  It  is  Ix'Ing  increas¬ 
ingly  n’cog-nized,  however,  that  such 
development  of  hu.sin(i,ss  depends 
upon  the  individual  honesty  of  the 


even  when  he  has  been  unreason¬ 
ably  interfered  with.  Such  legisla¬ 
tion  impose.^  on  these  co-operative 
lenders  unfair  burdens  —  burdeiDS 
which  might  even  seriously  impair 
the  stabilily  of'  their  institutions, 
since  no  method,  however  conserva- 
five.  would  naiurally  prepare  for 


its  appeal  to  this  type  of  invcstoi. 
AA'e  are  confident  flic  country  must 
suffer  economically  if  this  continues. 


Canadian  Progress 


notes  in  circulation  !  not^-«tb.standinp  this  buoyant  feci-  Duv  to  ,lav  tramsacllons  rest  i 

—  ■  '  •  '  ing,  believe  it  lo  he  the  course  of 

wisdom  lo  continue  to  maintain 
and  strengthen  the  Reserves  against 


such  situations  as  have  been  creat¬ 
ed,  among  other  things,  by  certain 
unwise  and  unfair  legislation,  until 
these  situations  are  cleared  up  and 
they  are  placed  in  a  position  to 


entirely  on  honesty  and  Ihe  ability' 
and  willingness  lo  pay  for  services  ' 
rendered. 

Tho  simple  ccomuiiii'  facts  are  j 
gradually  emerging  that  if  a  debt  ‘ 
is  not  paid  someone  loses,  and  that  i 
if  confidence  and  credit  are  de- 1 


ill  hvai-kcts:  Reserve,  at  mar- ,  .  ^ 

, .  1  distribute  the  fruits  of  the  recovery 


Uliuiinatioin  of  Destructive 
IiCgislation 

'fhe  difficulties  to  be  faced  in 
the  localitic.s  where  such  legislation 
has  boon  Imposed  have  been  grave. 
These  we  fully  recognize,  but  the 
dangers,  if  emergency  legislation 


stroyed  chaotic  conditions  result.  .  becomes  permanent,  arc  also  great. 
Tho  proper  relationship  between  i  gyeh  legislation  is  dcstructiyo  to 


debtor  anfl  creditor  is  hcin.g  showm 


credit,  and  credit  is  essential  for  the 


to  1)0  essential  to  sound  progress  ,  progress  of  the  country.  AVe  arc 


not.  exceeding  market  value  $169-- j  siiei  t  wbicli  li  is  hi'cn  siihTiiitfed  ,  1 the  wiping  out  of  our  nncmploy- .  note  cvldeaices  in  various 

31.5.1U  ($11  1,282,84  1):  bank  pre  i  nient.  troubles.  Tf  Is  becoming  a p-  provinces  particularly  Saskatche- 

VIVO -1)1  (tin  9111-  ofiier  ‘J'*-'’  shows  that  your  Company  has  »  -  i 'oviucos,  parucuiany  s>asKdicue- 

mi.'-ts  nI.-'0.,18  (.VI 1  1 » .  otnti  -  '  .:  parent  that,  proper  relationship  can  Ontario  that  tho  belief  Is 

assets  .$5,117,497  (<3,285.7801.  fully  participated  in  this  upward  ,  .  ,  ,  ,  ,  j  I  wau  ana  uniario,  inai  too  oeiici  is 

_ J  ■*_  _ _  T  _ [only  be  malntaii.ied  and  I’luper  i  crowing  that  sue.li  leaislation  should 


trend 


In  I'onscqueijce  I  feel  sure 
Royal  Bank  Close  TTtree  that  you  will  regard  the  statement! 
South  American  Branches  i  submitted  as  a  satisfactory  one. 

_ _  There  is  eontinuatiou  of  activity 

In  connection  with  advices  that  |  in  dll  branches  of  the  CompaDy's 
tho  Royal  Bank  of  Canada  has  closed ;  business,  and  T  can  assure  tho 
it.s  office  at  Mill  .lose.  Porto  Rica.,  j  Policyholders  and  Shareholders 

Uiat  the  Company’s  position  Is 


j  credit  eondUlon.s  p'-cserved  when 
adjustments  of  debts  rest  entirely 
on  Gie  merils  of  each  case. 


Status  of  n  l  irst  Alorlgage 


iliero  will  hi'  no  ilelay  m  iJelii cries. 

Baw  MafiTial  Shortage 
"2.  Is  there  a  simrtugi-  of  iiivcii- 
lory  in  your  raw  material  iiiarki'i ! 

"Thirteen  stale  unqualifiedly  ilnit 
itiero  will  he  such  a  shorlagi'. 
'!  welve  sa3  Ilia:  iliere  i.s  a  shortage 
in  sonic  good.i  hilt  imt 
tlleveii  see  no  shortage  iii  raw  ina 
lerials.  hut  of  this  group  fixe  arc 


vised.  Neverihele.“s,  iliere  are  some 
in  piiblie  lifi'  whose  aitiliide  to¬ 
ward  life  insurance  i ompames  as 
investors  is  almost  as  public  enemies 
rather  iliaii  as  bem'faeloi  s. 

W.  F.  Smith,  gi'iieral  superintend-  lorior  of  A’l'noziiela  have  been  closed  i 


head  office  regrets  that  this  has 
bi_'en  made  iieeessar.v  by  legislation,  ^  i  .  j  ,, 

"restiucting  our  operations  to  such  dnd  hea.thy 

an  extent  we  would  not  be  able  fo  i  „  . 

make  a  w’.otTh-w'hilo  profit.”  j  Mitchell,  A  ice-Presidenl 

Tho  Costa  Rican  legislation  re- j  and  Gcueral  iMaiuiger, 

quires  setting  up  of  certain  capital  I  . 

w  ithin  the  country  and  re.stricts  thc|  °  addressjig  the  Meeting,  referred 
aiiioimt  of  loans  in  certain  eases  |  retirement,  duo  to  ill  health, 

to  an  extent  incompatible  with  the  of  Mr,  A,  Gordon  Ramsay,  former 
amoiiril.  of  capital  set  up.  according!  Assistant  General  Manager  and 
bank**^  foreign  department  of  the  j  General  Superintendent,  paying  high 

‘‘•n.e  San  .lose  office  is  tho  third  j valuable  services  ho 
closed  in  Central  and  South  AmcricaM'^d  rendered  the  Company  during 
in  the  last  t.Iirec  months,  it  was  I  his  years  of  associatioin  with  the 
learned.  Branches  of  Ihc  bank  at  I  Canada  Jitfe. 


A'  lleiicia  and  Bar<|uisiiiieto  in  the  in-  ! 


Life  iJi.snrnnco  oouipanie.s  be- j 
eau.sc  they  function  as  large  oo-oper-  j 
ativo  Sociclie.s.  aro  restricted  by  law 
to  certain  classes  of  Investment.  One  I 
of  the  main  outlets  for  Ihc  funds  of  | 
this  great  co-operativo  movement  Is! 
in  first  mortgages.  ! 

It  seems  important  that  this  i 
great  body  of  citizens,  whoso  Joint 
efforts  are  so  largely  providing  the 


grow  ill g  that  such  legislation  should 
ho  eliminated  as  early  as  possible  by 
co-operative  efforts.  It  will  bo  In¬ 
creasingly  recognized  that  the  cred¬ 
itor  is  a  citizen  as  well  as  the  debtor, 
and  because  ho  is  one  of  a  great 
body  of  co-operating  individuals, 
such  as  wo  find  in  life  iasuramce, 
tho  creditors  arc  probably  even  more 
numerous  than  tho  debtors.  They 
have  not  yet  learned,  however,  to 
organize  their  position  for  political 
effect.  In  the  meantime,  damage 
can  only  result  from  any  prolonged 
suspension  of  fair  play  between 
debtor  and  creditor. 


Xo  country  is  more  richly  in- 
^owed  with  natural  resources  than 
Canada.  Each  year  shows  new 
records  in  their  development.  Those 
resources  were  not  lost  during  the 
depression.  Their  development  may 
have  been  momoutarily_  retardcil  bui 
the  ability  to  create  new  va.st  v  ealth 
from  agriculture,  fisheries,  foresls 
and  raiuc.s  is  still  as  great  as  e\ei-. 

Even  as  it  is,  our  mines  during 
this  period  have  progressed  until 
they  arc  adding  to  tho  country’s 
wealth  at  the  rate  of  almo.sf  a  mil 
lion  dollars  a  day.  while  our  forest' 
are  increasingly  recognized  as  o 
main  source  of  world  supply. 

Our  predecessors  and  aiicosto!  ' 
In  this  couiutry  foug^ht  tho  forces 
of  nature  to  produce  for  ii.s  an  op¬ 
portunity  such  as  has  been  given 
to  few  people  in  the  history  of  tlm 
world.  If  we  have  inherited  the 
characteristics  of  our  forcftitliers 
and  T  believe  wc  have— onr  present 
problems  will  not  be  solved  by  evad¬ 
ing  them.  They  will  be  solved  by 
using  tho  resources  bequoatheil  to 
us  tn  such  abundance  and  by  usinc 
tho  brains,  brawn  and  courage  alsi) 
bequoathed  us  to  develop  Iheni.  Oui 
salvation  will  not  be  found  through 
arbitrarily  destructive  laws.  It  will 
bo  found  in  progressive  thinking  and 
determination  to  build  a  better  and 
greater  Canada—  or  In  other  words. 
In  the  individual  initiative  and  com 
age  of  our  citizous. 

The  difficulties  need  not  be  mini¬ 
mized.  I  believe  our  people,  botb 
debtors  and  creditors,  if  properly 
led,  have  the  courage  to  approacli 
them  as  problems  to  bo  solved 
through  the  application  of  that  com 
mon  sense  and  common  honesty 
which  produces  a  true  co-operation 


Co-Operatloii  a  rrerequisite 


mortgage  fund  of  the  country. 

should  get  clearly  before  them  tho  j  T/OW  Interest  Rales  Affect 
status  of  a  first  mortgage  and  help  i  Policyholders  j 

to  produce  a  sound  attitude  of  i  Our  policyholders  are  also  vitally  |  sectional  prejudices  have  ,uo  place 
public  mind  In  connection  with  I  affected  by  tho  present  low  Interest  i  in  sucli  a  coniDion  sense  co-operii 
these  transactions.  Tho  name  "first 


cm.  referred  t  )  gcnerol  iiiiprovcmciil 
tlicr.'.  in  many  lines  of  iiolustry  iluoiicli- 
out  many  sceti<)iis  nt  the  Doiuiiiion. 
N.  .1.  I.aiKler.  tiiaiiagim:  dii<')-l))r. 

lleial 

imprev eineiil  iii  coinliliDO.'  l')  'be 
fDiiod  in  (be  rcduciii'ii  of  |)))licv  ainl 
preiiiiniti  loans  reiiiii'si.cil  ilniiir.;  llm 
vear  III')"'  <‘!')s<‘d.  and  a  s’.<'a*i>  in¬ 
crease  in  tlie  nuniloM'  ))(  jiivv  n 'ii.-; 
loams  bein,g  repaid 


IIOUI, 


i.o.vvs  i>  I  III;  )i \i{i  I  IVII..S 

In  Ml)  n.lili-)''.-:  to  t!)'' 


It  .lol 


|■otK,•Pt•ns  \vb))sc  niaierial.s  eoini'  from  .■^iated  that  the  cv  ideiiei 
the  ground  ))r  "liD'e  biisini's.se.s  are 
■subjeet  to  nnii.'-ntil  iiifincnei's  that 
act  a:-i  :i  dcicrreiil  to  a  ;  b<)it:>gc. 

‘"■i.  Arc  Uteri'  iinlica! i. ons  of  specu- 
ijitivc  ti'iidi'iicics  o;i  ibe  part  of  yoiir 
I'Ustonicrs? 

"I'en  ot'scrvi'  ib'liiiiic  sp)'<'uliii i\ <■ 
icndcncics  an-  tol  yet  I'vident  but 
may  app''.'ir.  tiiid  soiin-  of  llic.-ic  ail- 
mit  that  Iliere  i.s  ;-omi'  :i nt  iciiiatory 
buying.  I’iln'en  Ix'lx'vc  that  no  .'iiei'- 
tilalivc  tenilcni'K''  ari'  I'Vidi'ii:.  \ 
f'".< .  "bile  lie.-ilal i im  lo  iji'.scrilic  e\ 

Istlng  tcudencics  a.s  bpeeulativc.  ad¬ 
mit  tliat  tbeir  eti.'-tomer.-'  are  supjiiy 
iu,g  Ibcir  ri'qtiircments  further  tiliead 
than  lia.s  been  eustomary  in  tho  re¬ 
cent  past. 

"4.  AVliat- is  the  inventory  situation 
in  retail  and  wholesale  outlets  for 
your  goods? 

".Nineteen  believe  that  inventories 


due  to  rosirietive  legislation  there.  Company’s  affairs  and  reviow- 
btit  tbno  other  larger  offices  in  ’’’S  the  work  of  the  Field  Forces 
\  enezncla  will  remain  in  opcralion.  for  the  past  year,  Mr.  Mitchell 
“\\  o  expert  1.0  continue  our  Vene- ;  spoke  in  pkrt  as  follows- 
zuel9n  b™.ss.”  the  bank  rep^^  ^3 

IMriiltl.AI,  AT  I.  VRDr.R  LARU  j T  "'ould  liko 
Imperial  Bank  of  Canada  .m- i empha.sIzo  some  points 
iiuiiiK'Ds  !}i(‘  on  .lanuary  ytnir  m  conncotiixn  witli 

22tid.  of  a  braiicb  of  the  Bank  at  debts.  Rich  men  do  not  bulk  large- 
l.ariier  l,ake.  Out.,  uniler  the  man- |  ly  among  Ihc  holders  of  life  insur- 
Mccnicni  ol  \\ .  -A.  .81<' I  avksli.  f-arder  ^  aiice.  It  appears  that  somewhere 
I. tike  is  about  seventeen  miles  east 


After  analyzing  the  position  of  j  mortgage”  makes  It  clear  that  It  Is 

a  first  claim  an  the  property  affect¬ 
ed,  subject  to  tho  primary  taxes' due 
the  municipality  for  .such  essential 
services  as  are  necessary  to  main¬ 
tain  or  improve  tho  standing  of  the  | 
property.  Such  loans  arc  mad©  in¬ 
variably  at  the  request  of  the  bor- 


rates  and  by  tho  fact  that  their  con-!  tion.  Certain  sentions  of  onr  eoii.o- 
tinuance  is  undoubtedly  influenced  facing  difficulties  not  felt  by 

.  .  ,  ..  T.  ,  !  other  parts  and  true  adviinccnieni 

by  governmental  practices.  It  Is  i 

important,  therefore,  that  this  vast :  gio)  country  arc  working  together  to 
group,  who  must  constitute  a  large  '  eliminate  these  difficultie.s.  II  would 
section,  of  public  opiniou,  should  get:  ®Gem  essential,  therefore,  tlia(.  .soim' 
a  clear  view  of  the  interest  rate 

I  date  to  properly  analyze  those  difli 
question.  :  cullies  and  to  attempt  to  find  .sono 

So  long  as  relief  and  social  .  means  b.v  whieit  till  eoiild  eo-opei  - 


rower,  ami  I  lie  giving  of  the  security !  charges  are  creating  budgetary  i  ate  in  a  eommon  sense  soliiiioii  of 
which  be  offers  is  a  purely  voluntary  I  deficits,  these  governmcnlal  prae  | "  ®'‘9»i.s  evident  ibai 


.P-iit." 


1 I 


if  1, 


f  tlii.H 


Bank  of  Canada  Statement 


these  o . . X —  .... 

:  ^  .  .  .  ;  siii'n  an  answer  sliotild  be  -oti'Ai 

aef.  Atoreovor,  the  rate  of  interest  i  tices  w'hich  atfect  interest  rates  are  properly  appointed  bod- 

charged  in  sneli  transaetious.  be- 1  possibly  justifiable.  As  budgets  ap- '  representing  ilie  eouiiirv  a.s  a  "liol  • 
between  fhreo  and  tbrec  and-a-haif  of  the  legal  prlorifv  given  [  proach  balance,  however,  it  would  and  wliich  will  havi'  ilte  backing  of 

,,jr!;-'.',r.;':)a  T..'c“;io5t '  '<"<')-l«'  "<"0  .)<«  '  -'-.ns  a.  pr.,„„,v  a„,l  1,0-  ».en.  wl»  .»  pon.i,  ,„c  1..-.  „f :  nO,).,-  connd™^ 

(tpMu'riis  ill  ilistrii't  Ciinadu.  Records  care- ■  iivailability  of  money  supply  an  cuiani  to  a\t  t  cn  ,  y,,,.  meHiods  of  tiivilion.  or  disii  ibo- 

l,afil<'f  Iziki'  "ill  become  an  import- '  fully  studied  indicate  that  over  93  varioii.s  (iiiarters  for  this  purpose,  full  effect  in  interest  as  in  other  ;  Gon  of  taxes,  or  in  out  ;ilb)eaiion  o' 
ant  mining  eainp.  The  belter  ktiown  j  ppp  these  polieyholders  are  '  *'9'S  been  iiamrally  at  rates  as  low  as  matters.  governmcnlal  powers,  tliese  ioio- 

propi'i'lies  to  Ibis  district  bicludo  i  ranging  from  the  type  of  secnriiy  offered  warrant- '  Artii  icia)  maintenance  of  low  iji-'t'f*'''®  «hoiiId  be  wiped  otii.  If  (b. 

Utnegaand  Kerr  Add, son.  ,  ' ‘e-t  dot's  not  necessarily  provide  a  | 

that  less  than  7  per  cent,  arc  in- |  niorlgage  ones  property  has  sound  basis  lor  b,i.,incss  iniprov c- ;  method  sbotibl  b 

sured  for  more  than  that  amount.  recognized  as  a  serion.s  deci-  tiieiu.  After  al;  i^  said  and  done,  the  fonnd  of  correciiifg  ilie  niis:';):)rc 

Similar  percentages  apparently  akso  he<'ause  of  tne  powers  and  Ihrifiy  liabils  of  the  people  and  the  hensioit.  No-.v  tliat  we  have  in  ma  )' 

would  apply  in  the  United  Stales.  : ’'■^'hts  ihcreby  ,  ransferi  cd  to  the  ;  bavings  so  created  arc  the  backbone  prospoHiy ' '\be' '  q^^^^ 

This  policyholder  group  would  eon-  Xevcrthelcss.  the  mort- i  of  soniiu  community  fiuaueing.  '  .,„  i 


20th 


The  weekly  statciiicnt  of  the  liank  of  Ciinada  issued  January 

sltows  ;i  drop  'if  $2, 112, 22,1  in  notes  in  circulation,  a  rise  of  $5,104,649  i  ■  j  , 

in  Dominion  govei  umciu  depo.sits  and  an  increase  of  $2,075,020  in  char-  heavy  proportion  indeed  S^b'cr  retains  Ins  riglit  lo  redeem  A\  hen  Uie  returns  on  government  any  saenticcs  re<iuired  more  l  ean  I.' 

tored  bank  deposits.  .  >  '  *  of  the  adult  population  of  both  ! '''®  >'”'‘^horiy  under  stipulated  condi-  and  municipal  issues  are  too  low  the  ab-sorbed. 
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fiompared  with  a  year  ago  short  term  securities  were  up  $36,226,244, 
notes  in  circultition  liigher  by  $38.:103,T23.  Dominion  government  deposits 
off  $6, 537, .538  and  charforcil  hank  derwsits  up  .$13,535,669. 


ASSETS: 

1.  PoetTvo 


(ri'tfi  coin  aril  bullion  , .  . 

Silver  bullion . 

Sterling  unit  t‘.S.  funds. 
tJold  Stand.  Countries , 


2.  Subsidiary  Coin  . .  .  « 

4,  I..oan  and  .Advanop...  ,  .  ... 

5,  Bills  Bougiit  in  (",1)00  .Market  .... 

6,  investments: 

fa)  I)om.  and  Prov.  short  term 

seeuriliis . 

ib)  Other  T,inn.  and  Prov. 
sci'urities  .  . . 


Total  Investments 

7,  Bank  Premises . 

8.  All  other  H.s5ft8 . 


TOTAL  ASSKTS.. 
LIABri.lTIE.S; 

1.  Capital  t)aid  up  . 

2.  Best  fund  ....... 

3.  Notes  in  cirrulation . 

1.  Di'posils: 

‘S)  T)omin)on  . . 

9))  Prov(f)r(:il  . 

<e)  Cbarleri  d  bsnks  .  .  . 
I  |i)  O,  her  . 


TOTAL  DEPOSITS 
6.  Dabflltiae  payable  abroad  .  . . . 
5.  Alt  otbar  liabilities  .  . . 


Jan.  l^t)i 
% 

179,123,00.', 

2.2r>v.o.‘U 

V.")'J9.212 

Jan.  '20th  Change  In  week  Change  In  year 
$  $  $ 
179.529.8t4  -!-  106,800  —  8,661 

•2,244, 4:)'2  —  I2..589  -I-  748,229 

13,992,030  -1-  4,392,818  -f-  1,884,626 

.  -—  9,346 

11>1.2:9.2I8 

195,766.336 

4,487,088 

-)-  2.614.848 

175,8.')7 

183,649 

-j. 

(1.692 

~~  47.732 

- . - 

. 

—  '2.200,000 

61,532..561 

60,982,299 

550,262 

-  36,226.244 

98.0''2,9T7 

97,907,723 

- 

185.264 

-  14,008,r,02  ' 

1 .59.6'25.r'38 

158,890,022 

_ 

745.516 

-<  15.2'24,845 

350.81(1 

S.-)0.2lS 

— 

♦i04 

»  2.38,'y('.8 1 

2,f».t7,463 

3.131,858 

184.395 

7t;,'‘33 

.354,37B,92li 

358.321.979 

3,945,053 

52.578.162  | 

lo.ioo.noo 

lO.l  00.000 

5,100,000  ! 

173.002 

173.001! 

1‘J8r7!2,083 

~ 

2,442.226 

1-  38,303.723  i 

111.12 1.841 

21,226,490 

! 

5.104,619 

—  6,537,538 

IRH.s'tS.iMtt 

100.01  o.'Jh:] 

.V 

f  13..535.669 

t:.  190.901 

1.763,491 

— 

127,410 

t  1 '28,800 

210,158,835 

216.909,243 

•f 

C.7fiO,Hr»8 

+  7.126.931 

2.790.288 

2,426.660 

'  363.579 

i-  2.017,508  1 

countries.  It  is,  without  doubt, 
the  largest  type  of  co-operative  cf-  , 
fort  in  these  countrie?.  It  is  out- 
best  example  of  strong  and  weak  > 
banding  together  for  mutual  pro¬ 
tection. 


Fair  Interest  Return  Essential 
Their  protection,  however,  is  dc- 


the  Investments  made  on  their  be- 


types  of  investment  which  can  be 
used.  .Moreover,  the  earning  of  a 
f.'iir  fctiirn  on  these  invi'stmonts  is 
cEsentiiil  ‘o  the  udcijitacy  of  tli<' 


i58,3o.i.7'23 ,  t'iinstructivo  Force  of  laicstaients 


The  investments  and  loans  made 
on  behalf  of  this  co  operative  body  [ 
are  necessarily  iiiiidf  with  causer- I 
vat  ism.  The  sccurer.s  of  such  loans 
are  naturally  not  people  in  strait-  I 
ened  circumstances,  nor  have  the 

iSv  *ifc 


During  it.'’  90  year.s  of  servici", 
tlie  i.'anada  I^lfe  hu.s  been  jirivi- 
leged  to  .'let  a.s  tlie.  medium 
lliroiigli  whir  l)  liimilreds  of  thou- 
saiiils  of  |)olie>  li<>l<i)''i'.s  in  all 
walks  of  life  li.T.ve  co-operateil  to 
build  op  a  funil  mostly  out  0)f 
small  savings,  to  be  retmned 
later  as  benefits  to  tlieinsel ve.s 
or  tl)eii'  beneficiaries. 

.As.sct.s  accumulated  in  tlil.s 
way  crossed  the  $2.59. ))00, 000 
mark  in  ID.'id.  Ttiis  large  sum 
i.s  ne)'es.sarv  in  order  to  nieot  tho 
I  I'liuiri'mcn ts  of  tl)e  SSI  (.009.000 
of  lifi-  it]snrarice  now  in  fori'c. 
"bid)  i))('lnd)’S  over  $57,000,000 
of  new  p!ii9  life  i))suiaiu'e  en- 
trii.'ti'd  t)y  i  liejiis  to  the  I'nre  of 
tl)is  Conipany  during  tlic  past 
yea  I'.  8 

r>i  i.iinad.a  an'l  the  United 
.state.')  all  ,ncreM.se  of  over  20<5 
in  new  imid  nrilinarv  lit'':  in.'-ur- 
.■ii)'')'  vv!is  cffcctid  a;'  compared 
witli  1935 

The  effect  of  these  co-oper¬ 
ative  efforts  through  the  years 


since  1847  ts  best  cvndenccd  hy 
the  f.act  that  the  C2,n-dda  Life 
lias  paid  to  policyholders,  annul- 
tant.s  anil  beneficiaries,  or  lias 
accunuilalcd  on  their  behalf 
more  tlian  $000,000,000,  a  suin 
which  exceeds  the  total  prem- 
ium.s  received  during  tho  Com¬ 
pany's  existence  by  more  than 
$50,000,000. 

Jn  1936  alone,  the  Company 
paid  the  very  large  amount  of 
ov’cr  $26,000,000  to  its  policy- 
lioldcrs,  annuitant.s  and  bene¬ 
ficiaries.  These  payments 
amounted  lo  an  average  of 
.<2.202.S77  every  month,  or  S.'iOS,- 
57S  cvciy  wc(  k.  Living  policy- 
lioldors  and  unnuitants  received 
SIS, 900. 090,  or  72 <5,  of  tlie  total 
paid. 

Snell  payments  have  brought 
'a  measure  of  coriifort  and  secur¬ 
ity  into  hnridrrds  of  tliousand.s 
of  homes — have  been  the  means 
lo  a  hagipy  retirement  for  tliou- 
•sands  of  policyholders  tbeni- 
selvee. 


.Siii'h  a  co-oiicrul  i\ c  .''crui  iii.v 
"tiuld  produce  an  tiumcdiiiti'  p--.' 
citological  bcitcrincnt  wliicli  vvuni)! 

I  benefit  not  only  our-scives  Intt  ruin:' 

I  generations.  It  would  ii'uli)iibl(?ill.' 

teind  to  reduce  iiiililic  e.vpemliiui'i  . 

;  create  better  manugemi'ni  of  iniliin 
,  funds  and  produce  ti  more  .scicntiiic 
I  imposition  of  faxes,  with  a  rosultaiii 
I  greater  willingness  on  evoryonu’.' 
i  part  to  do  their  share.  Such  ihing;- 
!  can  be  accomplished  ami  v\ill  go 
i  far  toward  lowering  taxation,  in 
j  creasing  tho  value  of  all  proport ie-i 
;  and  investments  and  cveutuall,' 

I  enhancing  the  incomes  and  livin'- 
I  standards  of  oU  sections  of  tin' 

I  public. 

i  The  follow  i.u.g  were  elected  dit  ec 
!  tors  for  ihe  cq.suiiig  year:  l.cishliio 
I  Mct'artliy,  K.i'.,  rrc.'ident;  Hcrbc'  i 
'  G.  Cox.  Chairman  of  the  Board; 

hi.  R.  5Voo<l,  LL.U.,  \  icc-Frc.sidciit : 

I  A.  N.  Mitcliell.  Vice-rrcsidcut  and 
General  Man-agcr;  *E.  G.  Baker: 
C.  A.  Bogert;  Arthur  V.  Davis; 
♦Alrnc  Geoffrion,  K.C'.,  B.C.L.;  K.  .4 
iLaidlaw;  J  A.  McLeod;  ♦W.  U. 

I  Rundle.  IJj.D..  *Hon.  Charles 
1  Stewart,  P.C.;  John  Stuart;  W.  X. 

:  Tilley.  K.C.;  *Rt.  Ho.n.  Sir  Thomas 
I  White,  G.C.M.G 
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‘Let  Us  Make  1937  A  Clean-Up  Yearl5~='~f~;' 
rroposal  or  1  nomas  Dradshaw. 

*  *  •of  anoilipr  or  to  Kft  otit  from  midor 

—————————  ■  + -  —  _  cpttaiii  cxponrlittirc's  at  tlio  rxix-nso 

President  North  American  Life  Assurance  1 constnu-iion  and 
Company,  Surveys  Structural  Weaknesses  , sriilcorpo™,.  Recriver.hip  : 

Revealed  During  Early  IStages  of  the  ■'DpprosHcd  conditions  In  bnsiness'  Itttrs  o:  :iH  our  frfo  crniti;;  l)odics. 

jj.  1^  o  industry  brouRlit  about  the  tn-|!>'i'*  lhal  either  cxpctidiiurcs  musl  , 

Kecovery  nvitable  bankruptcy  of  a  lai  Kc  nuin-;  P'  fParcd 

- —  ber  of  coriiortitions.  particularlv  i  bear  lieavier  Itixiition. 

URGES  MODERNIZATION  PROGRAM  FOR  NATION  ^  s.iten 

- - — - -  poralton  bond  defaults  during  n,,. '  other  l.ody,  of  tlie  allocation  <d  la.xa- 

So  much  interest  has  been  shown  in  business,  financial  and  invest- i  last  six  years,  lotalllns  over  Sfino,- '  po'vers  and  social  and  financial 
lucnt  circles  in  flic  proposal  of  Thomas  Bradshaw,  president  of  the  North  j  OOP.OOrt  reflect  the  severity  of  Die  t c.spon- ibiliiies  under  ibe  Act, 

Aniorican  Life  Assurance  Company,  to  make  1937  a  clean-up  year,  in  which  :  depression,  ,  ■tnd  the  drafitn,!;  of  a  seric.s  of  re- 

ilic  continuing  problems  of  the  depression  arc  tc  be  tackled  with  deter- |  "Of  this  amount  it  is  estimated  i dcsiened  to  eliminate 
mlnation,  that  the  address  delivered  to  the  annual  general  meeting  of!  that  about  .5400  million  has  been  ad-:  Ihe  present  over-hipitiny  of  both 
the  company  on  January  18th  Is  given  hero  in  detail.  Mr.  Bradshaw  made  j  justed  more  or  Ic.ss  to  the  sal i.sfac- 1  'tixation  and  expenditures,  to  relate, 
bis  suggestions  after  referring  to  the  material  improvement  recorded  I  Hon  of  sectirity  holders,  and  the  cor-  i  much  as  possible,  sotirce  of  rev-  ; 
•luring  1936  in  trade,  mineral  production,  liquidation  of  the  wheat  sur- I  porations’  affairs  removed  from  re- i  emic  witli  channel  (if  expenditure,  to  , 


47"'flnnnpi  rep 


Company^  Surveys  Structural  Weaknesses 
Revealed  During  Early  Stages  of  the 
Recovery 


plus,  manufacturing  production,  etc.  He  then  continued;  j  celvcrsliip  or  biiukruptry  proeced-  sugg(>st  constitutional  ameudments 

"The  wear  and  tear  occasioned  by  the  stress  and  strain  of  five  j  Ings.  '  necessary  Ui  clarify  the  existing  in- 

.'Cfirs  of  depression  has  left  our  house  in  bad  state  of  repair.  A  new  '  "Let  us  make  an  effort  in  1937  to  tolerable  situation, 
coat  of  paint  is  not  enough  It  is  essential  that  it  should  be  cleaned  |  clean  up  those*  still  in  dcfauli.  and  "U  "c  can  attain  Die  last  group 

and  renovated,  remodelled  and  modernized.  So  let  us  make  1937  a  !  thus  place  them  ouce  more  on  their  of  nlyjeetives  outlined  in  connection 

clean-up  year.  Let  us  get  rid  of  some  of  the  debris  which  has  accumu-  ^  own  feet  and  under  ilieir  own  man-  with  the  modernizing  of  our  bouse--  j 

latcd,  renew  the  foundations  and  walls,  so  that  b.v  the  end  of  1937  :  agemont.  Receivership  expense.s,  and  namely  the  orderly  liquidation  of 

wo  may  have  a  structurally  sound  edifice  for  our  architects  to  re-  i  those  of  long  drawn  out  legal  dil'fi-  debt,  scientifically  controlled  Imml- , 
model  and  modernize.’’  i  culttc.s.  are  not  to  be  desirc-d,  and  '  urai ion.  unified  anil  studied  social 

•Mr.  Bradshaw  then  proceeded  to  discuss  the  various  structural  weak-  *  militate  directly  a.cainst  bottilltqlilef.;  legislation,  and  clarified  taxation 
ue.s.scs  and  reconstruction  proposals  as  follows-  !  and  in  fact  all  credilois.  Mav  I  sug-  powers  and  di.stributiou  of  expendl- , 

Isl-M«nicipal  Defaulu  ■  own  way  and  live  within  their  in-  I  Sblo^I/  n’orS^zl:""^;?  ‘:^om: !  -kit^^^’u  ^  at;:^;Dvr  dSin^  ' 

"The  soundness  of  our  municipal-'  deficits  is  the  |  pj^^ies  itntnodiaiely.  If  the  sirucftti-:il  place  for  all  who  live  in  U.  ’ 

Hies  and  our  ntiinIcipHi  finance  is  ®  to  bauKriiptcy.  '  weaknesses  can  lie  correefed  in  !937.  .  ' 

ati  integral  part  of  any  lasting  pros- !  ”'”'1  deelara- .  .^vitliiti  a  teasonably  sliort  time  M  llTffr  A  TTIinmC 

perity  wc  tnay  eu.loy.  Tlie  close  of  ‘‘‘^'"'•'ntely  I  „.|]j  |y|  il  MMh  I  IjK  h  K  V 

1936  finds  about  I  t%--5140.000.noo_ ;  T  'V*"'  7*-'^"'  overeomiug  and  cminlcfact  nVIUHLfllU 

.1  our  total  Canadian  municipal  debt  i  7 a  ”>.u'  the  ddeets  t.nd  Die  deprccialiot,  I  irn  pA  CUAU/C 

Mill  it.  default -a  figure  which  has  :  'V  "  provim-e.s  are  Die  last  five  .cxir.s.  Lirt  tU.  OnUTT  0 

remained  relativelv  constant  for  the .  ^C'^cr  Domiitioti  tiot  I’ro- 

I.ist  two  years.  In  a.Mition  Ihe^^ THE  ESSENTIAL  STEPS  C  CAP  VFAP 

arc  certain  municipalitic.s  which  t^o  Xln 'ih'""'"'  -u  tinf  arc  some  of  the  essentia!  uAlWO  rUU  lElAll 

lar  have  been  able  to  avoid  'Iffaull, '  t“r'lnrd  -til’  .re  ^“-pl  in  our  long-ten, .  programme  of  . . 

luacDiX  dU™c^^  an'd''ad"dT-:  down,  and '  the 'soom-r  ntoderniza.ion’  Business  in  Force  Increased  by 

tioiuil  defaults  mav  occur  uni^gg  !  *t>' **"*  t"i<9dian  elect-  jgi — Orderly  Debt  Liquidation  $12,583,1 13  to  Total  of 

ii.'iitor  jnrt  bodlos  fhc  sooucr  will  our  credit  t>'iq  70R 

III  ntoi  and  ctedttor  exercise  w  isdom, :  L  .  .  •  Kigtiiing  tlie  deiirossioti  lias  ^Oo£,ooif,iVO 

iidcraucc  and  common  honesty,  and!  -c  n.;  ft.-nttm.  - 


New  Insurance 
iMued  in  193^ 
$14,68S,S37.4X 

(Fully  raid  for  Ratiis) 


Gain  in  Assets 
to 

$20,769i061.16 

Th*  liighpM  anu'iinl  in  ihc 
history  of  the  t  ompanv 


^  /956  ^ 
a  UeWi  cf  Wuud 
n  Success  ff  r~. 


"Kig-liting  the  deiirossioti  bus 
proved  almost  as  co.stly  as  fighting 


at.  integral  part  of  any  lasting  pros-!  aeetara- .  .^vitbiti  a  toas-mably  sliort  time  M  llTffr  A  ATIinmC 

perity  we  may  ou.loy.  Tlie  close  of  ‘‘‘^'"'•'ntely  I  „.|]j  |y|  il  MMh  I  IjK  h  K  V 

1936  finds  about  I  t%--5140.000.noo_ ;  7  7"*  7*-'^"'  overcomiug  and  counicfact  nVlUHLfllU 

.1  our  total  Canadian  municipal  debt  i  7 a  7r  le""  ”>.u'  the  d.-feets  t.nd  Die  de|irc.ialii.t,  I  irn  A  A  CUAU/C 

still  it,  default -a  figure  which  has  :  provittce.s  are  Dtc  las,  five  .v,-ar.s.  Lirt  tU.  OnUTT  0 

remained  relativelv  constant  for  the .  Domitiioti  not  I’m-  •./••viiw 

last  two  years.  In  a.Mition  Ibe^^ THE  ESSENTIAL  STEPS  C  PAP  VPAP 

arc  certain  municipalitic.s  wbk-1,  1^0  ^in 'ih'""'"'  -u  tinf  -tre  some  of  the  i  ssctial  uAlWO  rUU  lElAll 

far  have  been  able  to  avoid  <l®faull. '  t“rb^rd  -.ll”  itc  ^“-pl  in  our  long-lcnn  programme  of  . . 

luacDiX  dU™c^^  an'd''ad"dT-:  down,  and '  the 'soom-r  ntodorttiza.ion’  Business  in  Force  Increased  by 

tiiiiial  defaults  mav  occur  uni^gg  7*’*®  *^>' **"  *  *"i<9diaii  elect-  jgi — Orderly  Debt  Liquidation  $12,583,1 13  to  Total  of 

ii.'iitor  jnri  bodlcs  fhc  sooucr  will  our  credit  >>'iq  70R 

III  ntoi  ‘^'®u'*or  exercise  w  isdom, :  j  .  •  Kigtiling  llic  deiirossioti  bus  ^Oo£,Ooif,iVO 

iidc^auoc  and  oomtnoti  honesty,  and  ,,,  proved  almost  as  co.stly  as  fighting  t- 

ad.i,itr;t,  thoif  respective  clrcum-  5th — ^Western  Provincial  Debts  tlie  Grout  War.  The  inoroase  in  our  INTEREST  EARNINGS  OFF 

st.itioos.  ,1.^ _ _  .  ■  .•  federal,  provincial  and  municipal 

■Municipalities  in  default-  and'.  debt  since  I92<i  approximates  51  son  Toronto  Bureau  Thr  Financial  Timv. 

under  government  supervision  have  !  millions.  M’e  have  obligated  ourscivo.s  'I'  o  r n  to.  -  The  fifliotli  annua! 

"prSy'  indication  that  the’’ deM^  mlciilional  amonnt-s  of  statement  of  the  Manufacturers  Life 

values,  have  suffered  severely.  The  i  '’I  i  S  d‘'ebtrJroLlorror  insurance  To.  shows  the  company 

-  redit  position  of  such  municipali- !  ®'’®7  ^  noses.  The  cost  of  the  dcprc.ssion  "  i®*®'  "f 

lies  has  steadily  deteriorated.  Prac-  Individual  and  ®®n®®duently  I  time  of  business  in  force 

licallv  no  now  buildinir  has  been  c-ir-  8®'’®>‘®mcnt  revenues  are  mainly  do- i  uov  ut- utn  uum.  .  ^  j  ,  . 

luaii,  uo  iicn  nut luing  lias  Decn  car  ^  _  oo-,.io.ii*i.,.oi  noocooi.,-  •■"I  fpiiof  pavrnents  for  tiuisr  tlijit  bits  been  exceeded  cuilv  once.  Ill 

■  ii'd  on.  Neitlier  lias  there  been  any  on  agricultural  prosperltj.  uTipjnployoii  .an.i  Diosc  unem-  |i>;|  Otiring  1936  tlie  coninativ  ef- 

flow  of  capital  to  them.  Those  who  West  has  had  to  cope  with  an  pioysbio.  budgotary  ami  miior  _  ,  ,30  Jo  oos  ,‘"inpss 

bad  loaned  monies  for  public  ser- '  ’i°®’'^i”Pl®'*  succession  of  drought  dofi.-its,  nro  bring  met  cut  of  ..  ,?b.149.3_8  if  ncu  business 

■es--.sc^^^^^  crop  failures.  Ke-  ,  .  urrent  revenue  wltt.-h  ,s  not  coptparablc  wtth  592.- 

\  ch  scnoois.  partes,  etc.  nave  leii  whieb  bar,  bom  ormr.,..!..*..,,  iirretorere  eieated  In  ..*,.904  reported  for  19.35.  The  eoni- 

Diat  they  have  not  been  fairly  treat- ;  ®®'^y®*  I'*®”  u®-"  ®®®“  accumulati.d  unempioviiient  relief,  as  writ  ...  increase  of  Xiet;s3. 


y\lcx  I'uskcit,  K.C.,  rrt'fiidt’tu 
/V.  C.  Galbraitli,  (fCn.  Mauugrr 


With  19.^6  New  Insu¬ 
rance  (Fully  paicl-fnr 
basis)  showing  an  in¬ 
crease  of  14%  over 
1935 — and  an  increase 
of  57%  over  19^4  — 
The  Excelsior  Life  pre- 
.sents  the  highlight.s  of 
its  forty-seventh  year. 

Printed  report,  including 
full  list  of  .securities,  will 
be  mailed  upon  re<]uest. 


A  STRONG 
CANADIAN 
COMPANY 

tlpcr.iting  oiilv  in 

<.iin. 1(1.1. 

•in  I) ranches  .iiul 
Agcntic.s  from 
.Svclncv  to  N'ictoria. 


Total  Insurance 
Increased 

to 

$98,229,239.27 

Ht  Dnriiibrr  SUi,  19 Vi 


Payments  to 
Policyholders 

nuring  19 (ii  rui.ilbit 

$2,137,240.57 

to  living  Pc'Ik  (bolder, 


(  on.^^till  telephone  Iniok  fm 
tuldie.ss  of  nearest  hninrh 


.iil.i,ird,  thoif  respective  clrcum-  i  5th— Vk^estcrn  Provincifll  Debts  tlic*  Great  War.  The  increase  in 


'itiiices.  I 

■'.Municipalities  in  default-  and  ■ 


Toronto  Bureau  The  Financial  Times 

'1*0  roll  to.  ~  The  fifliolh  annual 


i-il.  rouncils,  bondholders’  protective  Individuals  have  long  since  gone.  . . ,  ...  -  busiiit*ss  In  force  which  totals 

'  iimmittccs  "ovcriimeiiial  municlDal '  governmental  grants  for  relief  rK-u.-^.  t.>  fi-dniii.  pi  ..vm, ml  m  mbce  wnicii  mtai. 

ili  every  S""  '» 'I'.r, I  . . . 

Ton  le  l»r,t  ,.„,e  „»  e.eey  M'"!-  ,''Xo‘’beZ’de'"  ""  i»v!-  Pav.U'en.s  p'eli'ryhe'l.ler, 

ing  (ictault.s  as  pos.sible.  and  avoid  . .  will  mean,  im-rcasing  omployment.  i„talli-d  51  !  641  69” 

Die  odium  ami  the  groat  loss  to  com- I  j  situation  is  righted  jnc,-oasitig  pavnill.s.  increasing  gov-  .\ssp,s  tni’al  51 13  6.S.-,  ,519  and  policv 

miinity  an(l  citizens  whicli  inevitably  and  crmncnlal  ic*. ciuics.  l,alancc-i  bud-  and  anniiit.i  ros.mvcs  anmuni  to 

lolli.ws  when  a  municipality  cm-  gets,  li., nidation  ..r  irnzcn  asses,  etc.  <,,.,.,07.993  while  contingency  ro- 

ntnic.s  to  acknowledge  that  it  is  m-  na&is.  until  relief  riisbiirscni(.n,s  art  (-.mditi.ins  slionld  in*  iiiilizcd  xorve  -ind  -^iiniliis  total  ^5':'>9  17-! 

capable  of  managing  its  own  affair.s.  7"^  'o'-  H'®  ‘'•dci  ly  li.|iii(lati.i,.  oi  debls  ;;nvcrnmc,„.  iminicipai  amr  c'orpora- 

-md  that  it  must  .still  continue  I®  lo'  afomimiiiioimd  curreiii  tioi,  bonds  total  579,153.::34.  .is  coin- 

bc  supervised  or  administered  by  »  'I  bei,  eonsidcranon  should  „a,-cd  with  566.973.323  in  1935;  pre- 

I  inoi  .govLiumcnt.  '  readv  delayed  overlong  in  giving  '*®  bysiciiia, it-  scheme  tor  f,, .,,,,1  cominoii  .stocks  arc  car- 

2nd— Unemployment  consideration  to  this  situation’  '  bLam  e^M-uu  Pd’dcbl^'‘'‘"^  '''' 

•MDuiugb  the  business  index  in  ^  “I';  in  several:  ,.  ..Jateat’  down  to ‘*26  262  3r8“  fmm 

I  -in  .ri-*  b'lc  t:br.«-r.  b«i f iquartcrs,  it  is  necessary  for  a  com-  2nd — Controlled  Immigration  L  .1  ,  :  ,  ,  '  , 

c;  jc  si,t  ri^-  n  7b  b'  *.(■  a  1  1  •  7-  .  pidicijoans  a^ 

i  the  fans  and  make  reconinienda- k  .  (-anada  has  a  c  cns.iy  ot  „o,„„a-  i..  S„i  293.686  trom  s2(U.lh.9i.i.  Dur- 

.  mploMac- .  h.is  incrca.sed  over  u0%.,  .piip  turn  of  less  than  iliree  persons  per  „,g  the  y.-ar  ledger  assets  were 

be  iiiKiiiplfivpient  relief  totals  at  the  7  pyidimce  is  readitv  avail-  ‘Muarc  mile.  AlDioiigli  inaDiemaiK  -  written  down  liy  51.997.388. 

cm!  of  i:i36  .showed  an  increase  of  \  .  ..  ‘  .-7,,  ‘7™  9D>'  accurate,  this  tigiire  iiiidcr-esi i-  ,\|  lieceintier  31.  Iti.'iil.tbecompaiiy 

'.pin  ol  Dio  Canadian  ®lhare  ^  had  to  the  latge  areas  which  arc  a  vei  am- amount  «i  insurance  in  force 

I  ouncii.  riiis  IS  du.^  to  the  unbal- '  5  ‘  J  actually  or  (>eo„omically  uninlialu,-  tier  policy  was  52.211.  titid  the  ai  er- 


se.s.  The  cost  of  the  depression  "®"''  '■''®"’'d  "f 

II  not  be  over  until:  ''n*!  n  volume  of  business  in  force 

at  .-vii  i-piief  payments  for  tiui.s'-  Dijit  liiis  been  exceeded  only  once,  in 
UTiPjnployp.i  .and  those  unem-  During  1936  tlie  company  ef- 

dJ7it.«7it7  i^in^mct^iui  or  fni-lfifi  556.449.328  of  new  Imslness 
I'urrent  revenue  (vhieh  is  not  enmparalilo  with  562,- 

iii  .Ml  deiii  iiiTotorore  eieated  I'm  737.994  reported  for  1935.  The  eom- 
iincnipioviiieiit  rriief.  as  well  siiows  an  increase  of  512.583.- 

as  for  I'lidgetiirv  ami  oilier  de-  ,  ,  ui  i  -  ,  , 


ricit.'^.  L>  rfflmil.  provini’ial 
»n  iiM  J  is  ]i 


linuc.s  to  acknowledge  that  it  is  in-  n^’Hl  relief  disbursements  are 


2nd— Unemployment  consideration  to  this  situation’  7., .If".'  fJ-nJ',' ®->mpared  with 

.  “If  as  has  been  urged  in  several  tuiuled  debt.  5,-,,9;;!i.9 IS ;  tir.st  mortgage  ou  real 

'■\IDui,igli  the  business  index  in'  uiged  in  severa  .  .  estate  are  down  to  *26  262318  from 

-in  iri-i  hoc  sbow-ri  ..  I  quarters,  it  is  necessary  for  a  com-  2nd — Controlled  Immigration  :  ,  '  , 

-  7.  -V  sot  ri7-  7  7b  b  ■ to  bo  appointed  to  obtain  ^  -  7-  .  -f-^ -7(iS,.oth!  and  p..l,c>J,oans  are  d^ 

mV,|o(lo't‘  -,s  i  the  facts  and  make  reconimenda- k  .  (-anada  has  a  c  ensuy  ot  „o,u„a-  *19  293.686  from  s2(U3h.9i.i.  Dur- 


Hardware  keeping  up  fairly  steady 
volume  in  proportion  to  other  liiie.s. 
.Men’s  and  women’s  wear,  dry  goods 
and  millinery  moving  very  slowly. 
Building  supply  trades  practically 
idle,  laltle  improvement  ji  uiceable 
in  many  line.s.  retailers’  (filiime  gi-ii- 
erally  being  most  disappointing.  Li¬ 
lle  or  nothing  being  paid  off  old  past 
due  aecouiils. 

Kdiiioiilon.  -  Wholesale  grocery  and 
moat  liouse.s  report  a  good  turnover 
for  Die  past  week.  Boots,  shoes  and 
dry  goocis  report  placing  orders  good 
and  outlook  satisfactory.  \\  hnlcsaie 
paper  houses  show  a  fair  increase 
in  business  during  the  jiast  year. 
City  retail  trade  has  been  quiet  dur¬ 
ing  the  past  week.  Collections  fair 
on  current  necoiints  but  nothing  be¬ 
ing  paid  on  old  debts. 

VaneoiiTor.  —  Wholesalers  report 
sales  mnintaininc  a  steady  volume 
for  the  (line  of  .vear.  with  notable  in¬ 
crease  over  same  period  last  year. 
Groecr.v  and  eonfectioiieiy  lines  re¬ 
port  sales  holding  steady,  although 
collections  are  still  only  reported 
fair.  Dry  goods  report  sale.s  inereas- 
iiig  a  little  and  collections  fairly 
good.  Boots  and  shoos  report  Inisi- 
ncss  (luite  steady,  with  country  col- 


’  lections  fair  and  city  collections  fair¬ 
ly  good.  Hardware  liin-s  re,ioiT  their' 
busiiiesi.  <iui,e  aethe  di'sjnte  Die  sea- 
.soi*.  (  (illi  <-i  ions  remaiii  faii  l.v  g-ioil. 
Ga.s  and  oils  reiiorted  sales  dro,>ping 
off  a  liitle. 


Bank  Clearings 


Bnnk  rlrarinKR  in  Cnnatla  fi'r  the  wofk  rnd^H 
Jatmary  21  Hnd  rornpa-iRona  with  th**  «:<jfW»poml- 
in^  poritui  last  vrar  follow: 

('r.4lD  I'Li:  iprtr, 

N(L  % 

1  Montnal  .  l22.5*7a.KH7  n4.H2l.22^ 

2  I’lironto  .  lUT.trtn.filC  I0p/.02.2T'> 

3  Winnipor  .  .Sr),«7!».  I -IH  :tt.r,34.rtOa 

I  \an^oiiM’®  ..  lt».^T3.7h4 

h  Ottawa  lo.7r.4.70|  1 

6  Tlamilloti  4.7*»2.74l  1.0!i8.r,6.'. 

7  l)u4'h(»G  f..lF.2.02o  n.aT2.7;]2 

H  London  .  .  2.’»t;H.lH7  ;i.012.;i2l 

MHlItrt*  2.t«;Lr»;i7  2.n21.7n  . 

I  10  Calitary  ..  f>.Tn»i.0l2  fi.:il»2.K7:i  1 

1  11  Saint  John  2.02H.'2  l  1.:UT.:MH 

I  12  Victoria  ,  .  Lr,.*.R,7:r,  I.T.SM.I'm; 

I  n  TU’pina  .  ..  2.78H.071  2.127. 1 12 

I  n  VMmonton  .  L2»iMHl  4.II4.li:i 

t  j:.  Hrantford  Vr(.»iIo: 

It;  Kinp(.ton  in,Kr>t), 

17  rrN  rlinriHiRh  t;  .  .'70.214 

IK  ^\ind^or  :L020.IO:1 

22  I'orf  VilHam  oll.or>2 

2;i  Shprhr<*ok,.  4K4.'i0l 

24  Kilrhoinr  .  ‘»77..V»2 

2:»  Mori<!4*.raw  .‘lOi.tni 

20  N  \Vr  .ttnimtlor  t87.2"»‘’ 

:>4  Sa^katf.on  I,2;i..'>l1  1.204.717  | 

y.’i  Moncton  .  OliT.Kbl 


Black  &  Armstrong 

REAL  L.-iTATE.  VAl  UA TION.S, 
RENTAI  ..S. 

latir.  Lniids.  Mnrt^.igrft  and 
Inaui  a»(.e 

200  TORONTO  GF.NERAI. 

TRUSTS  BUII  DING. 
WTNNiniG  MANITOBA 


TOOLE,  PEET  4  CO. 

MMtTF.O 

rix\Mf\L  v<;f.nts 

Appiaitcr*  «Mrl  Valu^to** 

r.M.GlKV  C.^NAB.V 


,*P»  Chatham 
42  Sarnia 
DK2  .'"■n<llMir\ 
ii-H  M«‘4li«’in«’  Hat 
film  I’ritu**'  Allu  r! 

fi<ti  la»‘l  hlirltJjp 

llrand'iii  .  . 


Iho  rinniii'Inl  Times  reaches  m 
cIhss  of  ,ieo,ile  who  lire  interested 
and  atde  lo  buy  in i esl men,  veeuri* 
lies. 


iiiced  rpI;itionslii,i  wliieli  exist.s  be- 
'ween  the  number  -of  aged  workers 


IV.  Other  courses  may  he  open  to  ‘7  uouu..,,..,-  ,,Pr  poney  wa,>  .y-.,...  ..„u 

t'reat  with  the  situation,  hut  i,  does  ,  7'®'  7’"'  •",’7^®‘*  ,  ="‘;'  •'''9"'lard.  ago  annual  uisuiau.  c  premium  was  I 

.bn(  .be  .i,ne  be«  -rived  fer  '  <  ‘®  ®1'"  'i'Sllv  lindcr-popuial  -  ,57  |, 


'bo  would  be  leiiring  under  normal  fPI’®“'’ *•*’“*'  '’'®  od  when  couiiiarison  is  mad.'  witli  '  .l!  n.  Lillig.iw.  general  manager  of 

"mlitioiis.  and  the  new  workers  ,  .1,  endeavor  to  mo- -  '^®  persons  per  square  iiiilc  in  Die  company,  iiiformod  sbandiolders 

■omin'g  iiU'.i  the  employable  field  ^  now  evUiin-  in  Britain.  365  in  Gorinaiiy  aiul  at  Die  annual  uieelitig  ihat  Die  eoin- 

om  srhools  and  colleges.  Tt  is  '®“^  in 

.,.ib,,..„i  -i.*,,  ,bo  f.*.,.  .b-*.  one  of  those  Western  provinces  from 


.'omin'g  iiii'.i  the  employable  field 
from  srhools  and  colleges.  Tt  is 
iitiriimted  :Dso  to  tiie  fart  that  many 


been J-ea^-ed,  in  lum.y 


,'.rr  hesitant  to  fake  lobs  where  the  ^’Priment  earned  on  there,  wliieb  ba.s 
wages  paid  are  below  Die  normal'  Tf"®®?*.  ®“®']  77®  %“®®'-"  7'. 


358  in  Italy.  'I'here  is  a  growing  jiany  earned  a  gross  rate  of  interest 
feeling  that  Die  saturation  iioiiit  has  ,,f  ,  711  pp,-  cpnt  in  1936  as  compared 
been  reaclied  in  many  l-jiropcan  xxiDi  I.ST  per  cent.  Tlie  interest 


countries,  and  that  economic  neces- 
siT.v  w  ill  cause  an  eiiiigral ion  niove- 


canied  on  mortgage  account  was  5.32 
,ier  I  lilt.  Imriiig  tlie  year  a  little. 


' .  .  ,  . ,  "  -v. ......  ,  j:  :  likelv  to  remain  for  ■’  "  '-luigi  .u  i"..  nn.*.-  p,*|-  .  i-nr.  loiring  me  .wni  a  imie 

ibsistence  levels  provided  by  relief  yp,,p’g  come  nieul  of  considerable  lu'oiior, ions,  if  nmre  Dian  .5 1 .hou.tHio  was  loaned  on 


agencies.  .......j  - . 

••\n  round  business  betterment  6th — Debtor-Creditor  Relation- 
should  .bssisi  in  m.'ikiiig  inroads  iyto  ships 


not  a  conflirl  for  lerritoi  iai  coiilrol.  p,.v,-  uriiaii  mortgages,  an  iipiire- 
“InleiTiaily  we  in  Canada  liave  al-  i-inldv  greater  amount  than  in  Die 


silipg  ready  a  |danl  and  e(Uii|iiuent  capalde  preceding  year, 

he  nni-'rnploy.'d  during  the  coming  of  .siipiiori ing  a  \asD.v  inereaseil  - 

.'  (•ar.  .Mrcady  in  some  quarters  fear  •’There  lias  been  w  ritten  liiio  our  p.,|mlarion.  Gur  t  r.'ms,iortai  ion  ftici  - 

i.-i  i-vnressed  Dial  there  will  he  a  slatules  in  recent  years  imic!'*  Ic.gis-  Dries  arc  more  I’.iaii  aiiiplo.  No  addi- 

>liertage  of  skilled  labor.  The  .\a-  latioii  of  a  eoiifiscaiory  nature.  AI-  ijomD  goveriiiiieiiial  control  is  nc.-es 

liou.'il  I aiipi.iyinenl  Commission  is  thougli  perbajis  reaping  some  adviiii-  ^^ary.  Out  present  industrial  capa 

laying  plans  for  the  effeetive  eo-  tage,  such  legislation  more  often  eily  is  adeiiuate.  Our  \asl  lariuiiu, 


op.'ration  hetwecii  government  and  than  not  proves  a  boomerang  in  Die 
lirivale  enierprise  to  this  end.  long  run.  and  le.ives  as  well  an  in- 


areas  are  .apablc  of  more  iii'eiise 
(•ulli\atioti.  .\d(lil  iotial  population 


3rd — Natiopal  Railway  Deficit 


Business  in  the  West 


IN'itorf  of  Ih** 

I  >*•<111  >lcriN  'f’nist  l(»ti 


.  .  Biiiiii|icg  Maimfacturers  eonliniie 

delihle  sniircli  on  the  honor  and  would  cnahle  us  to  make  iiii.re  c(-o-  acD\<'.  Sales  <9  wholesaU-  groceries 
rcputati'jn  of  govenimcui  tiiid  peojde.  ii,,mjc-  use  of  our  resources  and  our  ami  in.-als  faii  i'  coo'l.  Itooi.  .•.•id 
"By  this  I  do  not  moan  to  imply  existing  fa.  ilil les.  loyo-rour  p.'i- cap-  .slioe.s  r.'iior,  sab  s  lair  and  jdaeing 


"Tlie  iinnual'defieit  of  our  govern-  “By  this  I  do  not  mean  to  imply  existing  fa.  ililies.  h.yv.-r  our  pm- cap-  .shoes  r.'iior,  sal. 
Mient-owne.l  railv'.'iy  is  another  iliat  eompromise  is  not  necessary,  p;,  oyp,-ip.a.l  .'Micnses  and  l•r^■aIe  a  lo-.l-'is  . . I,  Sah 


si  rueMiral  yveakncss.  I  he  cost  l.'>  Die  In  some  cases  coutraets  enlere.l  into  hugfr  inieinal  .-.uisiinicrs’  niarkcl.  .ind  iinpr-.ye.l  oyer  last  .year  at  Dii.s 
laxiiay  er  is  ahont  one  million  dollars  in  previous  years  have  become  im-  -  y  move  in  Diis  direction  seems  time,  fruit  ami  .  ouf.'cti. sales 

a  "  .  ok.  In  the  la.st  lour  years  Ibis  pos.sible  and  unbearable.  'Ibe  fa.  is  ,|oi  only  de.sirable  hut  iii.'V itab!.'.  f  iir  ami  slichlly  im,iroy I'd  over  last 

ilef.-ji  artgregated  ab.ml  5220  million,  should  be  determined,  fairly  present-  siioiild  wm  uol  an, icii.ate  if  by  .Ict.u-  "  "ck  I  adics'  .a.ud  m‘"'’s  .'l.iD.iu" 
and  ineieased  our  debt  burden  b.v  ed  and  then  squarely  ftieed.  ('omiiro-  miumg  uo'.(  b.y  a  luilioiial  suryey  Hues  rcfi.o'i  sal.-s  fait  t.iid  imi.royed 
Ihat  amourii.  Gross  ro\enue.s  of  our  niise  should  first  he  exhausleil.  atid  types  ..f  immigraiil  most  eompal-  ov.'r  Iasi  year.  Iltirdware  atid  fiirni 

tailw.Ts  hay.;  inereasod  about  strong  action  taken  onl.y  ^vheii  there  jiip.  with  oiir  pres. 111  |..ypulalioii.  tt'i'f  sales  I'afriy  go.xl,  Helail  trade 

..vei-  hut  there  lias  hccti  only  is  unrcasinahlc  stuhhornness  or  .viiii  iiauiral  or  .'dm-atioii.il  skill  fairly  gooii  ami  sli,g|iDy  im|>ro\ed 

.-I  nealieib'p  increase  in  net  revciuic.s.  when  backed  by  .sound  public  „ill  assure  a  over  l..vt  w.(k.  1  .dl.'clitois  fairly 


..vei-  hut  ibere  lias  been  only  is  unrcasinablc  stubbornness  or  .viiii  natural  or  .'diicatioii.il  skill 

.-I  ncalieib'p  increase  in  net  revciuic.s.  when  backcil  by  sound  (luldie  will  assure  a  . . . 

Les-'Pne.Mtoprest  (  barges,  expanding  ..pinion,  11, ,11  to  011  r  e<  .m.miie  iirugr.-ss To 

trade  and  imiiistry.  and  a  more  pros-  "ii,  some  cases  under  bo.irds  ami  1,,.  selective,  we  must  make  our  own 

Iierous  agriculture,  f'lrecasi  improve-  commissions  t.osse.ssed  of  (cry  wide  siiuai.ioii  one  iliai  is  atiia.  iKi-. 

nienl.  liul  these  caiiiiol  be  relied  on'  ,)oyvers  of  debt  settlement,  crcdilor.s  1  1  1  c  •  1  1  •  ■  • 

to  relieye  ns  nutoniatieall.v  of  this  have  been  treated  unfairly.  I'bcrc  is  3ird  Uni>iecl  Social  Lc^ica'.iDti 
lirobletu.  It  is  not  beyond  belief  a  groat  danger  that  all  Dio  safe-  “Many  diyeime  statutes  relating  to 


I  (yill  assure  a  dcfiiiil.'  coiiirihii-  over  l.ivt  wc.k,  '  .dlccti.ois  laiily 
1  lo  our  ei  iimimie  iirogress.’  To  .good, 

selective.  V, (■  must  make  our  o(' 11  Begiii.a.  \\  tiolc.'-ab?  gr'icerie.s  com 
lal.ioii  one  ilial  is  atira.iKi-.  jviraiivi-ly  -low.  fiiy  goods  .luiei 

I  I  I  1  o  -11  •  1  •  llatilw.irc  slow.  I'r.idi*  geiierallv  ba.s 

I - Unified  Social  LeMCa’.lDl,  aiLcrscly  an'ccted  by  Die  C( 

Many  diyerse  statutes  relating  to  tremely  .old  weailier.  I'olleclion  n‘ 


that  our  tyvo  great  railways  nia.y,  guard.s  which  have  been  set  up  for  social  bettermcur  ar.-  loc.s.iilly  .ci  current  accouncs  fairly  good  but  old 
w'lh  rising  |iros,ierity  in  all  aetivi-  Dm  goio  purpose  of  alleviating  Die  1  he  hook.s  of  oui- sey  I'l  al  Icgt.'-laiurcc  accounts  nil. 

!i(*.s,  again  be  on  a  satisfaciory  npiyr-  situation  -of  the  debtor,  may  create  Im  reasing  weight  is  being  place.]  011  Hoose  .law,  \\  )iole.-.:tl.  and  imiail 

atlng  basis,  but  this  i.s  not  sufficient,  a  situation  in  yvliicb  oven  greater  Die  iiitrodiicii.m  of  atl.lii ioiuil  iiieas-  'lar.lyvai-e  Imsmes.s  piiiei.  W  lioiesab* 

The  problem  must  be  solyrnd  in  such  hardships  may  be  forced  oil  the  mes  relating  to  unemoho  m.'oi  in.  bo  us  ami  shoe.-  fair.  Retail  groc-erie.s 
a  ■way  that  the  railways  will  be  able,  creditor.  suranee,  (dd  age  jieiisions.  sk-Kiicss  lair.  Uhoio.salc  grix-eries  yi.-rv  good 

to  yvoathor  fuuire  depressions.  insurance,  etc.  lui;  col l.'‘cDoi.is  slow  .  Dry  good.s  fair- 

ihis  is  not  accomplished  conditions  7*"  Mortgage  Moratoua  i„siiuiDon  .9  .mi.  h  s.-h.mies  Iv  go.,d. 

will  ultimately  grow  much  worse.  ".Moratoria  on  moilga.ge  princii.a!  cannot  be  underiakcn  lighilv  Tiicv  Sasknleoii.  W  lxdcsalc  gr.x-erie.s 

"Economies  and  co-operation  have  I  repayments  have  been  helpful,  but  must  only  be  instiitiicl  aii.-j-  iJiot  -  .sm  ksfaetorv,  w  iib  current  eollcel ions 
resulted  ill  some  reductions  in  open-;  ivith  returning  improvement  the  time  oiigh  invest  igai  ion  ami  anaivsis  h\  g  ...d  and  sales  showing  impn.vcin.'ni 
ating  expenses,  but  not  sufficient  to  i  is  surely  approaching  when  this  cm-  the  best  brains  in  Die  eoiiiiirv  Om-  over  same  jx-riod  a  vear  ago.  Hard 
be  appnx'iablo..  It  is  believed  that,  ergency  legislation  should  disaijpear.  fal.se  step  ai  Die  ..uisct  niiclii  j.-,.,)-  ware  slow  but  sat isfaetorv.  Collec 
as  yet  our  railways  have  only  made  1  When  such  enactments  were  made  ^  ardizc  the  whol.'  prograninie  Dons  fair,  Di  v  g.xxls  reports  show 

a  gesture  toward  co-operative  sav- 1  they  were  designed  to  forestall  hasty  ‘"rhe  appointment  of  a  .-oiiuioteni  minor  iniproyement.  with  lines  liold- 

ings.  I  foreclosure  action  on  the  part  of  ere-  coninii.ssion  yvould  scciii  advi.sable,  ing  slcadv.  Mild  y(eatliei'  late  in  the 

‘•Wo  can  never  regain  our  full  i  ditors.  As  a  result,  many  mortgagors  1  whose  duly  would  be:  fall  retarded  sales  of  lieaw  good? 

prosperity  unless  the  greatest  eco- j  have  been  carried  through  the  de- :  *,•„  and  merchandi.se  carried  over  is  like- * 

iiomic  efficiency  prevails  in  this  ser- |  pression  years  to  complete  control  icgi.siatioii  now-  in  foim  among  ly  |„  pp  jn  oxces.s  of  previous  years. 


icKiics.s  lair.  U'hoio.'alc  gr.x-eries  \  (.-ry  good 
hii:  col l.'‘cDoi.is  slow  .  Dry  good.s  fa ir- 
I'lii'iiies  ly  go'xl. 

1  ui'(  8*aslinlmiii.  Wlxdcsale  gr.x-erie.s 


TIIF  (iHFAT-WFST 

RENDERS  ITS  ANNUAL  ACCOUNTING  ot  servicr-*  u.  it.* 

policyholders  and  beneficiaries, 

RECORDS.  willi  .sympathy  to  their  famihr.s.  the  deaths  of 
over  1,500  of  it.s  policyholders  during  I'Ub. 

WAS  PRIV'^ILEGED  to  pay  $5.7'iO.OOO,  in  ilealli  benchts.  unci 
over  $1  I.OUO.ffOO  to  living  polic vliolders ; 

HAS  PAID,  sine**  It  wd.s  loiindrd,  almost  $  I  by.OUO.OfK)  to 
policyholders  and  beneficiaries; 

APPRECIATES  the  continued  confidence  of  the  inspiring 
public,  as  shown  by  neyv  ixisiness  of  ncurlv'  $50,000,090. 

TJRAW'S  ATTENTION  to  tfir  t(ylai  business  in  for  e  .rf  over 
$575,000,000  a  substantial  gam  during  the  vear; 

KEEPS  W'KLL  IN  MIND  that  it  holds  in  stew, ardship.  f"r 

the  benefit  of  polic  \  liolders  and  others,  a.s.sets  ot  n\  ri 

$1  iO.OOO.OnO;  ' 

AND  FINALLY  report.'  an  increase  in  surplus,  after 
jyroviding  liberal  iiarticipation  returns  to  policyholders,  and 
after  conservatively  valuing  assets  and  liabilities. 


Important  Items  for  1936 


Sales  of  boots  and  shoes  were  also 
affected  by  yvcaihev  conditions  but 
business  griicrally  i.s  reported  as 
bolding  11, (,  '.vii'i  sales  about  the 
same  ITS  a  year  ago.  (4as  and  oil 
lilies  report  ciirr''nt  col h'c, ions  good 
and  bii.siue.ss  ju-;i  bolding  its  own 


in  i  It  i.-l  i-aiion.  riUleotions,  .Dx- 
li'H  c-nt..-.  . '■,L''i.s>.r.-;  Lion  a  inj 

I'-g  i.-.UD  ivc  I  ..III  r..,. 

(  iD  'J'o  . . .  .  :in  nn I  r 

Iilati  Ilf  s..i'i.-il  Iwnivl.-it  x.n  I’.iin- 
.in:'.n.s.i  ri.  t .;  wiHi  .n.i-  .-ilnlitv-  to 
|i.-jy.  and  to  iiidi.-Jii..  (In-  st.-ii.a 

nrt-o;.;,t;iM-y  |,.  i .  n  |. ,.  111.- .1  I  Dit. 

proposed  plafl 


.-ni- ;  ( ornviarc.i  wil’i  la.''  year,  I'i, 


vice.  This  is  especially  essential  in,  of  the  equity  ownership  of  their;  .J]"*'  Sales  of  bools  and  shoes  were  also 

a  widespread  country  like  ours. ,  properties,  although  actually  in  de-  .'.-i,,*,,,.-  o,  .d.i  ago  p.*n...i:.m-.,  affected  bv  weather  conditions  hut 

yvlierc  transportation  charges  are  an  1  fault  on  their  contract.  'I'liere  is.  unempinj-m, m  iii.'ti,-;,n.-i-.  o.,-  ,  (.uRiness  generally  i.s  reported  as 

integral  part  of  our  costs  of  produc- I  however,  danger  now  that  these  ‘  7,7n'(-l'T  .‘‘'’t'r".*"  holding' up,  wii h '  sales  about  the 

lion,  and  where  we  arc  SO  dependent  moratoria  may  lead  to  substauUal  ,,,1^,.  ■  h*.  tin  r/nl  sumo  as  a  year  aao.  (;as  imd  oil 

on  finding  outlets  in  competitive  !  losses  to  the  creditor  without  any  :  ( tb'iG.r.'!.  iIid  i.;  * '*uti  i- f  |i'(,os  iVnoVi  (Mirr<'nl  ('olf<'riii>ns  f:<K>d 

foreign  markets.  '  corresponding  advantage  to  the  and'  bu.siue,sR  ju-u  bolding  its  own 

4(h— Unbalanced  Budgets  .  j  .  ,  r  "  ’  '‘I'-i  Hi.-  p;..,-,..)*  ...i-  :  (ornviarc.i  '(it’i  la.''  year,  (  ity  ret-TlI 

-»»•!  “II  1s  suggcstcd,  in  Dic  interest  Ol  ir.iTi..-.i.-riii.m.  roiieotior..-;,  .! Ir- |  , radc  g-'ncra! h  held  steady  in  vii'w 

•'The  need  for  balanced  govern- ‘  debtor  as  xvell  a.s  cr(*ditor,  that  Jin  I’.l,' "  .vistr;;  D....  ■"'d  ,,,7y,.i|  ,-,-r,p  .  .-uu  n  for  the  M  ost 

mental  budgets  is  vital.  There  were  early  start  be  made  toward  the  gr.-id-  ,.i)  •J''.T'''r.-.?,*7.7'i'‘.i''  . . .  .  and  aii  impro'..  m.-nt  i.s  auti.'ipated.' 

in  some  inst.ances  good  reasons  why;  ual  removing  of  re.striciive  debi  i.iax  ..t  s...'i.-.i  i.’gi' t.-n x.n  .'..m-  .■(.uiitrL  irmh*  .“-loyv  to  fair  with  not 

difficulty  was  found  in  balancing .  legislation,  .say  over  a  period  of  inu«'h  change  V.',xu^  Collections 

budgets  during  (he  sex-ercst  part  of  ,  three  ycar.s.  iVc-.-^s:. I  V.,.'!.,.  i',’..  show  that  moi  .-  recent  debts  are  re- 

ilie  depression,  but  the  time  has:  “The  type  of  moratoria  legislation  proposr.i  piafl  'cciying  fair  :titeiitioii  while  old  ac- 

practlcally  arrived  when  an  unbal-|  in  effect  in  some  sections,  is  «ii-  x>  I  founts^  coniimie  sI'jw' owing  to  cron 

anced  budget  should  be  the  excep- 1  doubtedly  working -against  the  free ,  •-dannea  laxalion  rower*  j  i-e, urns  to  date. 

Don.  All  Canadian  public  bodies  |  loaning  of  capital  to  would-be  legiti- :  "When  wo  sec  the  attempts  being  j  I’nbgarj.  Wholesale  and  retail 
recognize  that  they  must  pay  theft' '  mate  borrowers,  and  retardfng  bad-.m.adc  bv  all  coveniiiiciit.s  i..  ..(..iv.*'  ’ .  .  ■— *  »-*- 


Business  in  Force  including  annuities;  .  .  . 

New  Business  Placed  (including  annuiti#*) 

Total  Income . 

Payments  to  Policyholders  and  Beneficiaries 
Assets . 

Ei^thilltieS  (chiefly  to  Pollcyholdertl  .... 

Surplus,  Contingency  Reserve  and  Capital  . 


$575,844,591 

49,706,207 

27,301,331 

15,147,510 

150,005,674 

143,566,739 

6,438,935 


For  complete  particulars,  write  for  a  copy  of  tlie  full 
.Annual  Report. 


;  trade  g.'ncrally  hi. id  steady  in  xiew  . 
of  a  mi.yi'il  .  roii  rciiu  n  for  the  West,  i 
r  niid  Jill  iiiipro'..  nii'tit  i.s  anticipated,  j 
I-  f'.niiitr.L  ir:ii|>?  .“-iDyv  to  fair,  with  not  : 
"  much  cliangc  rc,iorted.  Collections  I 
.sltiyv.  that  iiioi  i-  r.'ccnt  dehts  are  re- , 
!  cciying  fair  .'tlteiitioii.  while  old  ac- | 


returns  to  date. 

I’libgarj.  Wholesale  and  retail 


'OREAT-WEST  UFE  ASSURANCE  COMRANf 


M44»  eeino  .  uriHMieM 


i.  X>ISnil.ell«S  LIMtro 
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F  C  U  R 1  TIk 


N.B.  Invesori  Warned 
Ajainst  Share-Pushers 

Mart  tint  Bureau  The  Klaa.icia! 

T!=ii» 

3alu*.  John,  N.B.  —  G  Carlo 
Ixifan,  Sscrttary  of  the  provin¬ 
cial  Board  of  I'ubllo  Utilities, 
has  issued  another  varalrg 
against  stock  swindlers  oper- 
ctiag  In  this  province. 

Urging  that  people  be  not 
taken  In  he  adds;  "You  have 
plenty  of  reliable  brokerage 
houses  iu  New  Brunswick  mail¬ 
ing  It  their  business  to  advise 
residents  as  to  which  stocks  to 
buy  and  which  to  Icaie  alone. 
tVhy,  then,  must  people,  unad 
vised,  buy  worrhless  slocks 
from  nut  ■  of  -  Ihe  -  province 
(  ■.'■inked  prom  ■tional  hiiusps"" 
Thof,.:  companies,  he  stated, 
wilin.iut  any  lega'  right  to  do 
htt.':nc>5S  ui  this  province,  are 
iiiakinc:  transactien.s  in  New 
Brunswick  b..  long  distance 
phono  and  e-froot.ng  sales. 


First  Diamond  Drill  Hole 
Property  Gives  Enccttia; 
ir.2  Showinn;3 


Vein  Intsrsecled  V\' t!) 
Hi>»h  Crade  C 
Shov.iA^r 


Andrew  Wal/-  in  December  Rp' 
port  Indicates  Further 
Progress 


Toionto  Bureau  The  Klnsnila!  Times 

Toronto.  —  Upper  Canada  Mine- 
East  Kirkland  L«.ke  area,  has  met 
with  encouragement  iu  the  fire:  dia¬ 
mond  drill  hole  put  dc.vn  from  su.- 
iaee  as  a  guide  for  the  uadergrou-.d 
campaign  of  development.  The  hole 
drilled  to  the  ro'*th  to  obtain  struc- 
tuial  -nformatiOn  on  the  no-th  pa- 
ntlifl  .:'.rie  has  InterEOCtad  four 
ininerdhted  sections,  one  of  which 
showed  23  feet  of  core  carrying  py- 
rite  mineralization  in  a  syenite  por¬ 
phyry  formalior.  The  core  has  been 
.spilt  and  satupIcB  were  brought  back 
to  Toronto  by  K.  R.  Brown,  president 
and  monugi  ig  director,  for  assay. 
Encouraging  value.s  iiver  good  svidt  ■« 
were  obt:.'ncd  from  Hurfaco  work  on 
the  north  cone. 

The  dull  is  now  moved  to  a  point 
400  feet  '.rest  and  a  similar  distanc" 
south  ot  the  shaft  where  a  second 
hole  (V’H  be  put  dow.-i  to  test,  parallel 
zones  lying  south  of  the  shaft  and 
also  the  zone  on  ’.vhic'h  the  shaft  Is  | 
sited  A  number  of  other  holes  are  , 
planned  both  from  surface  and  un- 1 
der'TOimd  to  test  the  zon^s  and  ’ 
vide  information  for  future  under- 1 
ground  development  ! 

Shaft  sinking  is  progressing  satis¬ 
factory  to  its  objective  of  500  ft.,  i 
■where  the  fourth  or  bottom  level  ■wTll  ! 
bt  established.  A  station  is  now  | 
being  cut  at  the  S75-ft.  horizon.  Mr.  ' 
On  Broivn  stated  when  interviewed  by 
The  Financial  Times.  The  \ein 
structure  (juartz  and  red  porphyry, 
■vfii  mineralized,  disclosed  in  shaft 
sinking,  persists  as  found  in  the 
station  work  at  the  250-ft.  horizon 
(%ilb  tlic  vein  structure  at  dep  h 
sho'w’irig  marked  improvement  In 
general  co'uditions  over  the  125-ft.  j 
level  ' 


roro.Tte  a-rre.-i;  Th.  nnrr.:>»l  Tines 
-01  onto  —  The  le-u  pi'evjousl;. 
drifted  on  .-.t  ;ne  •iiu  1  o;  i  iS-ft 
i"Vel  at  ITooshla  Odd  'line  .  .Bous- 
ouet  Township.  Q'lcbpc  i-  not  the 
main  vein  but  a  parallel  .ein.  It,  .M 
Glochino,  resident  eriginccr.  report'^^ 
in  a  "Wire  to  head  office  ■I'he  main 
v;'.n  was  intersected  ,>;■  ;■  ci'osscut 
01  Saturday  last,  he  reports  Sev¬ 
eral  assays  have  been  ta;r(.-n  >luiw 
liig  very  high  return;  v,  uli  value 
cf  J321.65  secured  ov  ff  a  utopius 
I  V  idih  of  thirty-3i.\  mclu- 
I  The  vein  now  icund  '■■  tic  a  pu- 
rjllel  vein  w  a.s  inti"’’.s"cipd  at  a  point 
1  83  feet  in  from  the  -liaft  towards 
lie  c.nd  of  IJiTC.  Ii-ifting  was  car¬ 
ried  out  for  approainiafeiy  15  feet  I 
before  work  was  temporariij  held 
up  due  to  an  abnornia!  flow  of  wa-  j 
fir  necessitating  iargei  pumping 
equipment.  On  the  .‘ccond  level,  the 
high-grade  ore  shoot  intersected  late  | 
i;i  October  looks  c.vceptionally  good  ' 
and  development  is  being  continued 
t)  further  open  up  the  showing. 
For  the  first  56  feet  of  length  open¬ 
ed  on  the  second  level,  an  average 
value  of  approximately  $32.20  was 
obtained  across  a  width  of  31',^ 
inches.  , 

Work  will  -Bow  be  concentrated  1 
on  the  second  and  third  levels  where  | 
drifting  is  being  advanced  as  rapidly 
as  possible. 


OUTPUT  WAS  $15,804 


during  t'aiiey  stocks  regietcred  gains 
I.  The  Among  the  Important  factors  gov- 
V  going  erning  the  oil  situaiicn.  from  Vau¬ 
nt  pro-  coiiver’s  standpoint,  .are: 

I  Hpanzafion  that  the  Alberta 
review  goveinnitnf  is  not  planning  drastic 
le  lias  changes  in  policy  towards  c>i’  devel- 
..st  and  opnient. 

A  new  2  Kctiorted  negotiations  between 
ic  hot-  Home  Oil  and  Shell  Oil  or  Angio 
,  past  rcrsl.nii  Inlerpsfs  and  the  know- 
e  has  ledge  that  Horae  Oil  is  planning  ex- 
n  tile  tensive  deveiopmenl  on  the  west 
es  are  flank  of  the  valley. 

3.  Improving  weather  m  the  field, 
on  the  and  anticipated  production  from  B, 
icating  j  15  and  .Area  wells  within  the  next 
e  high  few  weeks 

’1.  The'  I.  Rumored  negotiations  for  sale 
ti  was  of  C'kalta  to  a  powerful  eastern  .sv  11- 
denii-  dlrate  for  a  sura  aiiproximaTiiig  ?:j,- 
5  been  ooO.i.kiO 

1  been  raid-October  the  average 

I  the  value  of  fifteen  Turner  Valley  oil 
plcicd.  cfocks  traded  iu  locally  was  1U4.41 
lime  of  writing  the  average 
found  i,jjg  ri^,pi,  to  236.83.  This  means  lhai 


F’roceeding  on  Three  Headings,  I 
Two  on  300  and  One  on  j 
400  Foot  Level 


I  oronto  BnreaiF  Th« 


financial  Tfm^a 

,  Toronto.  —  Underground  lateral 
development  at  Crescent  IHrkland 
Gold  Mines  was  proceeding  on  three 
headings,  two  on  tlie  GOu  and  one  on 
liie  4n0-ft.  level.  The  Financial  Times 
can  say  after  visiting  the  property. 
The  south-east  drive  on,  the  SOO-ft. 
horizon,  which  i.s  advancing  towards 
the  vein  intersected  in  No.  4  drill 
hole  at  a  vertical  depth  of  250  feet, 
still  has  100  feet  lo  go  to  reac'ii  its 
nlijcctive.  A  re-check  of  the  core 
flora  No.  4  hole  has  values  of  J9.45 
and  $4.20  across  1  ft  3  iiichp.s  and 
$2.4,3  over  a  width  of  I  foot,  while 
auoihcr  sectKvn  S  fi,  fu -ther  cast 
gave  .$1.40  and  56.3!i  across  I  ft.  and 
jr.,l.D  over  a  widiii  of  2  fciu.  .Vnother 
vein  intersected  a)  the  north-end  of 


Acquire  Additional  15  Claims 
Sutwounding  Original  Group 
of  Seven 


the  property,  formerly  the  Swastik.i 
.Mine.  located  south  of  Golden  Gate 
■Mining  Co. 


the  vein  struciurc  in  ,\o.  2  drill 

li'jle  Las  a  value  wif  $3o  across  6 
inches  at  u  iw.-iipal  dcpih  of  i20 
feet. 

The  drifi  on  rnc  Gnn-fi.  level,  which 
IS  followirc  liip  main  lircak  in  ihc 
wosT,  ha-  idvri.nccd  oici  20o  fctil  to 
date.  .\i  a  point  aiiprii.vlinatcly  100 
feet  from  the  shaft  a  tcsi  hole  drilled 
into  the  wal!  rclurnid  a  value  of  $30 


mcr  a  wultii  of  2  feet,  which,  accord¬ 
ing  to  H.  V.  Crowley,  iu  charge  of 
oijoratidii.s.  (iridjably  i,ndicalp.s  a  pu- 
ralh  l  vein  to  the  south  of  the  main 
break.  On  tlio  iOO-ff.  level,  drifting 
is  proeoedin.g  to  the  south  lo  get 
under  the  same  .sections  indicated  on 
the  level  above,  and  75  feet  of  ad¬ 
vancement  has  been  made  to  date. 

A  crew  of  25  tiion  are  employed  ou 


iiirontr).— Huubeani  Kirkland  Gold 
Alinei-  announces  that  an  additional 
15  claim.s  .surrounding  the  original 
.Sunbeam  group  of  seven  claims  have 
been  purchased  The  arwi  of  lh“ 
proiicriy  has  been  increased  from 
220  arres  to  approximately  640  acres. 
It  i.c  stated.- .Arrangements  were  com¬ 
pleted  recently  for  an  immediate  re¬ 
sumption  of  tiie  diamo-Dd  drilling 
camiiaigu,  which  provided  for  a  min¬ 
imum  of  2,000  feet  of  drilling,  whirh 
will  be  increased  later  on.  The  pur 
po.se  of  this  drilling,  which  should 
commence  within  iho  next  two 
weeks,  is  to  prove  lateral  and  down¬ 
ward  extension  ot  the  ore. 

In  a  report  to  sharcdiolders,  L’.  A. 
Pntterson,  field  manager,  states  fh, it 
results  of  the  recent  drilling  have 
outlined  a  large  mineralized  shear 
zone  70  to  SO  feet  wide  with  a  26  ft. 

through 


nriLIlIIVG  IX  SAINT  JOHN 

.Saint  John.  —  The  value  of  build 
ing  permits  Issued  In  fclHinl  .lohn  rlui- 
iiig  lOSli  was  $211,244,  compared  witu 
$1S9.D2!1  in  1935.  rcrmils  numbeioil 
4  89,  as  against  602  in  the  previou-- 
ycai . 


!  high  grade  zone  running 
the  centre  of  the  shear. 

The  last  crosscut  hole.  No.  5. 
drilled  at  an  angle  of  55  degrees, 
assayed  in  five  foot  mtervais  for  40 
feet,  gave  values  of  $17.50,  $23.80 
$3S.S5,  $1/35,  $1.75,  $3.10,  $39.20  and 
$6.65,  an  avera.ae  of  $17.21  gold  per 
ton,  based  on  $35  gold.  Continuity 
of  the  ore  Is  indicated  by  similar 
values  in  surface  channel  sampling, 
witli  It  1,2  feet  yielding  $20.33  and  7 
feet  gradin.g  $30.50.  No.  3  drill  hole 
gaic.s  values  of  $T.7o,  .$31.15  aud 
$18.90  in  five  ft.  sections.  Owing 
to  tlie  fact  that  No.  3  hole  was  for 
exploration  purposes  only,  it  cut 
only  a  portion  of  the  high  grade  cen¬ 
tral  zone,  it  IS  stated. 

further  mtersting  showing,  SoO 
teet  northwest  and  directly  in  the 
line  of  strike  of  the  original  Sun¬ 
beam  ore  deposit,  showed  an  inter¬ 
esting  gold  content,  he  states.  The 
additional  clairm;  were  acquired  in 
order  to  protect  this  orebody  on  the 
dip 


Your 


Speciali2;ing  as  we  do  in  Financial 
Printing,  we  are  naturally  in  a 
position  to  realise  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report. 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 


rORlUriVE  L  AKE  GOLD 

A  di.spatch  received  from  .1.  D. 
Bipfjrell,  mine  superintendent  at 
Porcupiue  Lake  Gold  Mining  Co., 
Limited,  states: 

"Diamond  drill  hole  being  drilled 
from  crosscut  200  feet  west  of  shaft 
and  from  the  280  foot  level  at  an 
angle  ot  SO  degrees  to  intersect 
main  vein  at  approximately  580  feet 
cut  parallel  vein  at  335  feet  which 
assayed  in  gold  as  follows:  Sludge 
assay  Iu  feet  $2  80;  10  feet  sludge 
assay  $2.80,  4  feet  9  Inches  core 
$2.10;  5  feet  core  $14.00;  5  feet  3 
inches  trace;  10  feet  sludge  $5.60. 
This  gives  a  total  w^ldth  of  45  feet 
showing  interesting  value  with  5 
feat  showing  interesting  values  with 
5  feet  of  definite  ore  averaging  $14 
gold  per  ton.”  ; 


an  ,  big  gain  iioxet  crop 

•  I  Quebec.  —  Prodnctlon  of  extrart^.d 
Iocs  i  honi.y  in  Quebec  Province  according^ 
O.  2  I  lo  fiR-iire.e  of  2.084  apiarists,  was 
I  5.088.000  pound.s  last  year  as  com¬ 
pared  with  3.836  OOO  pounds  in  1935. 
The  Provincial  Bureau  of  StatLstics 
;  report  shows  the  production  of  comb 
'il  k  honev  iiicrca.sed  from  177.000  In  1933 
In  I  to  307.000  pounds  last  year.  Beles- 
as  ‘  wax  production  increased  from  46,000 
the  I  pounds  to  69,000. 


MANITOBA  BtTTPER  OtTTPTTT 

Winnipeg-.  —  Manitoba’s  output  of 
creamery  butter  last  year  amounteil 
to  23,202,299  pounds,  according  to  a 
federal  report.  This  was  an  Increase 
of  7.81(1  over  the  make  of  the  pre¬ 
vious  year,  which  was  21,531,855 
pounds. 
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We  MAINTAIN  AfTIVI. 
TRADING  UFPARTMKNTS 
SPECIALIZING  IN  MSTED 
AND  tnSTISTED  CAN  VIH  VN 
MINING  AND  INUUSIHIAL 
SECLRITIES. 

Our  ftatistical  ftaff 
Mould  be  plca.iecl  to 
attswer  inquiries  re¬ 
garding  all  classes 
vf  secttrittcs 


F.J.  CRAWFORD  &  CO. 

MF.MBF.WS 

Toronto  Stock  Fxrhfln^c 
Winnipes  Gram  Exchnns* 
Canadian  Cotiimodily  Exchnnge  Inc- 

11  Jordao  Sfpoet  -  Toronto 
Elsin  2201 
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LAPA 
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A  larffo  de\eIopmpTit  pro. 
(rraintuo  now  iintlor  w«y 
shonid  IirhiB:  now  rosnlts; 
sfeailily. 

—  j  r  ' 
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NEWS  OF  MINING  AND  OIL  SECURITIE^  ^ 
PRICE  MOVEMENTS  For  Better  Mining  Control  lARNTHELD  OPENS 

Aiwnwr  TUC  MIMCC  may  bo  done  to  expose  the  tactics  whicli  resulted  m  the  |  MPU/  ADIT  CC^TIAM 

AlfiUiib  Infc  min  Cl  j  IifcfV  Ul\fi  uttllUPI  i 

ynehec  KovcrniTirnt  is  dispiayinfr  a  desire  to  prevent  the  repot itior,  of  such  i 

Ar^AIM  IDDC/^HT  AD  marker  nianiptilation  in  the  future.  I'rcniier  JTiiplcssis  announoe.s  Thai  AAI  TU/A  I  DVCI 

IllliljuULnli  ‘  ^  ♦'f’onan.  working  with  a  committee  of  lawyers.  en,gineers  and  vll  1  if  U  Lu  YuLU  ' 


ON  TWO^ LEVELS; 

Number  2  Shaft  Area  to  be ; 
Reopened  and  Ore 
Developed 

_ !_ _  I 

MILLS  200  TONS  DAILY  I 

Toronto. —  Development  of  tho  new 
orebody  at  the  east  end  of  t!io  Arnt- 


AIWnATP  TUC  MIMCC  may  bo  done  to  expose  the  tactics  which  resulted  m  the  |  MrU/  ADC  CCrTIUM  ’ 

AmUiib  Infc  min  Cl  j  nfcW  Ul\fc  jfctllUPI  i 

yuehec  KovcrniTienf  is  displaying  a  desire  to  prevent  the  repot itior,  of  such 
Ar^AIAI  IDDC/^IIT  AD  'riarker  manipulation  in  the  future.  I'rcmier  Duplcssis  annouiico.s  Thai  UIU  TU/U  I  CVCI 

Mlj/i|ll  111 |\|jl]ULAl\  :  H'’"-  T.  .1.  Coonan.  working  with  a  committee  of  lawyers.  cn,gineers  and  Ull  I  ft  II  lj|j  fljljJi 

g.vitxAi  brokers,  has  drawn  up  a  new  minin.g  law  desi.gncd  to  prevent  fraud  and 

_  ^  .  ,  '  r.  .  o  •  '  iniroducod  during  t'iie  forthcomln.g  session  of  the  provinetal  ,  n  r-t  t  \  ' 

Some  SectiOTiR  Lower  But  Ssauor  i  legislature.  Number  2  Shaft  Area  to  be ; 

Golds  and  Western  Oils  Details  of  the  new  law  are  not  as  yet  available,  but  it  is  understood  |  Reopened  and  Ore 

Advance  purpose  will  be  to  Insure  that  at  least  6090  of  the  capital  .sub-  ■  Developed 

_  scribed  by  the  public  must,  be  devoted  to  the  actual  development  of  the  !  i 

DAcr  n/icTAi  c  enPT  property.  The  first  offense  against  this  regulation  will  mean  ihecancella-  ■  Mil  I  C  onn  xrfivic  rf  aii  v  ! 

BASL  ML!  ALS  SUl-  I  tion  of  the  offending  company’s  letters  patent.  !  IONS  DAILY  I 

,  :  .  It  is  understood  that  the  Ontario  governraont  has  asked  for  a  draft  i  .  .7  1 

Price  movements  among  most  the  new  legislation  and  that  It  is  the  desire  of  the  governments  of  the  ;  To'-ont"-- development  of  tho  new 
groups  wa.s  generally  irrcgul.ir  to  two  provinces  to  co-ordinate  fheir  laws  and  regtilafions  com  rolling  mi.n-  j  die  Arnt- 

slightly  lower  on  the  ranadiiin  mm-  finance,  looking  to  the  protection  of  the  public  and  the  creation  of  ueld  Gold  JVtines  Is  being  contimieri 
ing  niarkct.s  during  the  past  week,  confideuice  as  the  basis  of  the  development  of  mineral  resources,  di®  u-e  and  levels,  the  i 

with  tho  oxeeptloii  of  the  senior  _ _ _ _ _ _ _ j  Kituincial  Times  is  officially  inform-  j 

golds  and  the  AVestern  oils.  The  i  — 'Vhilc  it  i.s  too  early  as  vet  to 
Toronto  stock  exchange  index  of  20  pAIJpTU  nffADTPR  ’  MrINTVRF  INPOIVIP  i ‘l®dnitely  ascertain  tho  c.xteut  of  the  : 

golds  figured  prominently  as  a  re-  1  VUlilll  ^UillllLill  jItJLIIII  1  1\Li  lilvUmLl  ;  ore.  within  a  monlli’.s  time  it  is  ex- 

suit  of  the  strength  of  the-  senior  AflTmi'T  M  IZP1It?1P  I  1 ’P  PTPP  1  FW  I  PlIPI  Pected  that  the  management  will 

OUTPUT  fflcKENZIE  •  AT  STEADY  LEVEL 
r,l.  AT  NEW  HIGH  FOR  NINE 

fi  points  at  104.')i.  Share  volume  was  **»U*  04  ilLlTT  IIlUll  I  Vll  llIlllJ  1 IIU ,  (py  ,|rift  pas  been  extended  for  70 

higher  with  trading  on  Tuesday  -  -  feet  lu  length.  Indicated  width  is! 

amounting  to  over  ;:,oon,ooo  shares.  Recovery  Valued  at  $206,502  {  Net  Eaual  to  $3.30  a  Share  i  from  lO  to  20  feet  with  present  faces  ! 

the  highest  .since  August  .13th  last.  Totalled  $743,378  i  A^nst  $3.31  in  !  «howmg  values  of  from  ?5  to  $(1  gold  ' 

Ixtsscs  ouitiumber  gaiti.s  by  a  wide  .  y_-_  igoe  ^  Per  ton.  Development  bv  means  of 

margin  although  in  most  cases  the  ;  drifting  and  cros.sciitllng  is  being' 


ROSS. DANIELS  LIMITED 

RECOMMEND 

McRAE  GOLD  MINES  LIMITED 

(No  Pcrionttl  Liability) 

A  RICHARD  EXPLORATION  COMPANY  LIMITED  Da««lopn.a« 

132  ST.  JAMES  STREET  WEST,  MONTREAL 
BEIair.  2808 


with  tho  oxeeptloii  of  the  senior! 
golds  and  the  AVestern  oils.  The  j 
Toronto  slock  exchange  index  of  20 
golds  figured  prominently  as  a  re¬ 
sult  of  the  strength  of  tbr  senior 
golds,  registcrin.g  a  new  high  level 
of  162.14.  iind  on  the  week  was  up 
.!I3.  while  the  index  of  20  miscel¬ 
laneous  mines  was  down  more  than 
3  points  at  104.1)1.  Share  volume  was 
higher  with  trading  on  Tuesday 
amounting  to  over  ll.oon.opo  shares, 
the  highest  .sinve  August  .13th  last. 
Ixtsscs  ouitiumber  gaiti.s  by  a  wide 
intirgin  iiltliough  in  most  cases  the 
declines  were  of  initinr  j)fopo.''tions 
among  the  jutiittr  golds.  Secondary 
golds  were  irregular  with  a  few  is¬ 
sues  being  active  and  recording  new 
pcak-s.  TJii.se  metals  were  all  lower 


FOURTH  QUARTER  iMcINTYRE  INCOME 

OUTPUT  McKenzie  |  at  steady  level 

R.L.  AT  NEW  HIGH  FOR  NINE  MONTHS 


J.  E.  GRASETT  &  CO. 

Members  The  Toronto  Stock  Exchunffe 
.102  BAY  ST.  WAverley  4781  TORONTO 


BK  A^CH  OFFICE  J 

2822  Dundus,  Si.  W.  at  Ifeintzman  .\vc.,  Ju.  1167 


T  M  LANTHIER 


eSarJ  MILL  RAISi^“TOr  150  T0NS;D0WN  IN  THIRD  QUARTER  j  Slnru-^^J^'dSr^SlsIblC^ 

,  few  is-  - -  ^  — — - -  I  The  ore  is  indicated  to  be  contimi- 

ling  new  Toronto  Ourc-du  Tho  Financial  Tlmot  '  Toronto  Bureau  Tho  Finuntiol  Timeo  j  ouy  from  the  675  to  above  tin!  ft 
ill  lower  Toronto.  -  .McKenzie  Ked  L.akc  i  Toronto.  —  Eaming.s  ;u  approxl-  level.  ■  a-.,-  . 

•  Gold  liline.s  sot  a.  new  high  produc-  j  mat.ely  tlte  same  rate  as  in  tlie  cor-  |  Tho  drift  on  the  .S2.r>-ft.  horizon  is 

1  mixed.  record  in  the  forth  tiuarfer  > period  of  1135.  are  re- 1  ^PP''’<'M'hing  the  indicated  om  area 


1  The  Financial  Timet  Toronto  Bureau  The  Financial  Timet 

.\IcKrn?,io  Ked  1,/ako ;  i'oronto,  —  Eamings  at  approxi- 


vi  hilo  the  holding  cotnpanic»^.  showed  Gold  I^Tincs  sot  a  new  high  produc*  I  Diut.ely  the  same  rate  as  iu  the  cor- 
as*"wcre"n'!e^silver.s record  in  the  forth  puarfer  i period  of  1135.  are  re- 


JOS.  BARSALOU  ©  T  M  LANTHIER 

S’ 

Members  Montreal  CURB  Market 

Complete  brolcerage  factlitie; 

215  St.  James  St.  —  MONTREAL  —  PL.  2521 


oilier  two  gaining 
llollinger  was  up 
Bralorno.  Txiko  Sh 
eased  off  slight! 
I.ae,  Pickle  Crow  a 


fractionally  while  I  Gross  income  for 


.  Txike  Shore  and  McIntyre  | quarter  totalled  $174,- 
.ff  «iin-h,iv  liKir,  1  nno  ^Pfond  iiiiarter.  .$203,798  and 

117,  Ptekie  Crow  SyAknllk  mo.'  1  ''if  '■''ff  ;  I  i'^  l  «  i  77  I  „ "l  in  f  l''’"'';’",''  "'■f  “">■ 

.,1  l„,n  new  hlkl.  ■«  ite  'f  .TO 

Fvecondary  gold  section  wuii  Littlel  _  ^  ^  over  tho  hanio  per- 1  ri^  *  * 

lx)ti,g  Ixic  and  Sylvanito  advancing  Dnrin.g  the  period  under  review  |  bid,  while  appropriation  for  taxe.s  at  | 

30  points  taoh  on  the  week.  Vickie  ^  rate  was  increased  lo|$.^J0.453  showed  a  ^locreuse.  of  .‘Jll.-i  v*  •>  .i  naif  i‘a.si  nf 

. ..r  or  RU  aVCratTO  of  l.^l>  tons  cfnfftc  itC.I  . . *...j  Shaft.  Ijje  fault  X.OUO  is 


Gross  income  for  the 

totalled  $0,367.7.60,  compared  with  !  fn-m,.,!  '  govpr?i  i  t  i  ^  r''""  "li 
90.365,825.  an  increase  ^f  SCkf-V  !  r'  Wc.  n!:!': 


(Hi  up  into  new  high  .grotiml  in  ih®  I  ,^74^378. 

syscondary  gold  section  witli  Little!  y.oio. 


output  j  ^rnonnted  to  .$2,!)<13.771).  Jin  inci  ease 
i  of  $8!). 57 1  over  the  same  J per- 1 


lx)tig  Ixic  and  Sylvanito  advancing!  Dnrin.g  the  period  under  review  |  bid,  while  appropriation  for  ta.ve.s  ;it 


frow  showed  ii  gain  of  2.5  polcns.  I  average  of  150  tons  daily,  states  j  Depreciation  amoiinted  to  '  ®-  i  Hie  fault  zone  i.s  csli 

I  Beattie  Gold  an  active  feature  w.as  ! '' ■  Armstron.g,  president.  In- !  $221.0.51.  against  $260,018  iu  the  !)- ;  **  extend  a  wnisiucrable  dis 

I  tip  7  points  and  San  Anftinio  was  I  .additional  milling  moiith.s  porind  ended  Dec.  ;',1.  1035.  n®'’®  'u  tl'is  direction.  1  he  ioi  iiui- 

lal.so  slightlv  improved.  J’remier  led ! ''^»'l’m®n^  Jvliich  reference  was !  hringin.g  I(.ih1  cost.s  to  $3,736,171.  ii.s  i  <>®®1’®''  i®vels  eonsi.st: 

i  the  decline  with  a  loss  of  30  points  i  report,  caused  some  i  compared  with  $3,726,66:1.  ■  fractured  iiuaru  poiph)  ;  y  w  it! 

while  Coni.aurum,  Macassa  and  Sis-  '®ss  of  t ime.  altliougli  thi.s  was  made  i  months  ended  Dee  i rs 

coe  also  moved  lower  with  a  dc-  merea.scd  daily  tonnage  dur-|^,  ,93,7.  ,,,e  ,1,),.^  ,  r  the  i  !  ‘®'-  '  -"itmua 

Cline  of  20  points  each.  '-'‘tt®''  I'n-  t  of  tho  .naner.  ;  ,,,,,, Imrrenl  fisTtu  U  ir.  earn-  ‘V,’"  V  "7' 

i>..ni-v  '  Filtof  erinipiitent  whicli  IS  nece.ssjirv  |  <q, ,  ,,  ,  _  able  .cngihs  are  good. 

1  ^  i  -  1  1  .  k.  ;  complete  the  incrense  in  mil!  ca- '  yh.,ro  ■is7'omnared  wi'tli  $1  '’  in  ^  fourth  agitator  was  rcccnil.v  in 

'  tta  na  were  in  tlm  nni  to,  it  v  !  . . Stnirc.  as  toiuparcd  WItll  .$1..-  m  1  ir,  . .11  : . . 


nrofii  ai'inn’  .-'i.'.  r,  .\  :"®®k.  The  mine  superintendent  re-' 
wiiinn  t”  ported  that  a  vein  1,200  ft.  in  length' 

r?l  1 1  r  "I:  'raced  at  the  McGrath  .shaft  with  I 

nrilr  '■•  !'  ,  assays  running  from  $2.60  to  ?74.25.  ! 

7vn-Trt  ri  ('h^  At  the  Cameron  shaft  a  vein  has! 

cxtiactcd  within  the  p,,,,,,  rsniblished  for  a  length  of  300 

l.t  r,r,yr,yk,.,..  I  f  ■  '*  "tdlll  Of  frOlll  6  t,»  14  I 

nitn  -inH  ^  '  If  '  ^  f '  iiiclic.s.  Tho  Ciimcron  shaft,  is  down 
tie  and  a  half  cast  of  I  f-  ""n®  'h®  McGrath  has 

nd  1  ' '  J'yn®  ’j*  !'  j  been  sunk  to  55  ft.  The  mill  is  work- 

.'*'«■  !  iii.g  at  capaeny  of  30  toms  daily  and 

(loenar*  I'ovsi '''  :  2  siu.Tll  liricks  lutvo  been  poured.  All  : 

1  op.  r  levels  const.s  s  ;  ^,,r,.e,.ors  wore  re-elected  ' 


HOLLINGER  SHOWS 
GAIN  IN  EARNINGS 

N«t  of  $1.18  Per  Share  Com¬ 
pares  With  $1.03  in 
1935 


I  coe  also  moved  lower  with  a  dc-  1’*’  incroa.scd  daily  tonnage  dur- j 
!  dine  of  20  points  each.  .mg  the  latter  i>aft  of  tlio  (vianer.  ; 

Filter  eriuipment  which  is  nece.ssary  , 

beierul  >ew  J’eaks  :  •  I 


rnofxwl  «i-k  .  %  •  J  II  1.  r  uuix  lU  0.)  II.  I  UU  IIJlll  l.‘s  WtlFK- 

inaifMi  io  fMcncl  a  ivuisuicrunlc  tiis-  •  .  r  .i,.  x  i  •  i 

laime  in  this  direction.  'I  ho  l..,,njc-L“”  "f 

tion  found  on  deeper  levels  consi.st.i  ^  l"'ve  been  poured.  AH 

of  a  fractured  quarU  poiph)  ly  with  }  '•®-®'®®'®d- 

a  stfon.g  longiiti(iin:il  fault  travi  rs-  I 

ing  it  and  indicjitions  lor  continna  UnderfiirOUnd  Work  Is 

tion  of  ore  conditions  over  consider- !  „  ^  i  i 

ubi(>  lengths  are  good.  Proceeding  At  Clark  Gold 


Gains  were 


majority  j  pacity  is  in  transit  and  should  be’ 


i  tlirougbout  tho  Wcslern  oils  with  ;  delivered  this  monlli 


the  .Seplember  (luarlcr  and  $1.02  in 


advances  ran-ing  f.nm  ’Mo  75  nninis'  (»uarter  endr-d  March  31,  1036.1 

kvith  tiveiev*^  issues  mal'ing  new'  f^P®®'®"  "!>  of  I'vo  nioic  levels  w;is  (Jioss  incom(>  for  the  third  quarter  | 
■  ig  s  ’n-tl  tTshow'^  'l'®''inzel,o.ullod  .$2,107,326,  a  slight  decroa.se! 

i  rnpnt ’vi-in.' l.fktn,  i 6-)0-ff  level,  and  v’ork  is  ;  over  t’ho  second  quarter  hut  a  gain 


A  fotirth  agitator  was  recenil.i-  in 
stalled  in  the  null,  which  is  curren!-' 
ly  operating  at  a  rale  >if  from  JSO 
to  200  tons  per  day. 


Latiiiugs  equal  to  .$1.1>.  a  sbate  .  f 
I  M'»  k  is  reported  by  lUdlinscr  (:o:i 
MOi.l.'iii'd  Gold  Mines  m  the  I'  ' 
prelimin.iry  jtafrment  Thi-- 
pj.res  w  ith  $1,U3  a  share  in  i');;:',  a:  ,l 
$1.21  in  i:i34. 

^  Total  income  of  I15.174.3S6  com  ■ 
'parts  with  .$14,37)1.201  in  123.5.  Aft.  i 
!  deduction  of  o|)erating  cxpeii.ses  ;:t 
$0,120,367  and  deprooiatiou  re.scrv.  .s 


Toronto  Uurrau  Tho  Financial  Tlmcn  '  deduction  of  OJierating  CXpell.ses  J't 
Toronto.  .Vnothcr  carload  of  ■$3,120,367  and  deprooiatiou  re.scrv.  .s 
iMiuiimieni.  which  should  complete !  .^^T®®'^"®®®.'  wr  itten  down  ci 

Ih.;  power  plant  and  nrovide  con- !  Profit  on 


i  Ih,;  ])ower  plant  and  provide  con- 
■  .sidcr.ahle  material  for  the  general 


Ih^year  of  $5,7)18,714.  Surplus  aftc; 
payineat  of  $1.10  per  shate  in  divi 


rnent  with  jx  gain  of  9a  point  vvliile  |  pV^I^-^odin.g'  lnw^  TpoinL  .Tver  Urn  fhT"<pirS.‘'’’ Option  .  .sidcr.ahle  mater, al  for  the  ge®®raL  ^;,;Veat  of  Vi.'lO ’per  share' in  S.'! 

Lalgary  and  l,dinom(.m  advanced  to  y-p.,-,  lateral !  for  the  lun  iod  amounled  in  $1,265.-'  La  Kcine  Twp.  Properly ' flipped  to  the  Kenora  dtnd.s,  involving  $5,412,000,  wa 

a  new  tngli  "•  •.■••<0,  at  the  close  |  ^vnrk  is  (0111010011110(1  until  the  pres- h 63,  leaving  net  income  after  depre- '  — .  —  i  property  of  (’lark  Gold  Minos  on  •$386.7  !4,  this  figure  being  sublet 

was  „0  pohUs  higher.  Dalhousie  with  ,  f.nf  ohjcctive  of  .8,50  ft.  verticallv.  or  ;  ciaiion  of  .$842.1,56  as  above.  !  Directors  of  True  I'is.sure  Tlincs  !  •''‘"’'"'T  -Otb,  according  to  U.  H.  to  adjustment. 

ro coTded  r!’,r  bi^h  CaD  '  T  V’"  "“i'  i  I'MHowing  is  a  comparison  of  offi-  lyimhed.  announce  that  they  have  ac-  ;  u’!:'; 

:  71'rint  VorHm  reached.  'A hile  sinking  m  pro- ;  (.5.^,  oarnings  statement  for  the  3  '  (luireii  an  option  on  a  partly-devel- i  r"  *  '' f''"’  P®' I  milled  1,755,768  tons  of  ore.  wit 

development  on  the  }  Dec.  31..i  '  "Pod  gold-bear;ng  property,  in  the  j  I "‘  CO'ery  of  .$8,276.  I 


j  troleuui  moved  into  new  high  terri- 
!  lory  during  ihe  week  and  shovv.ed 


I  5.50  .and  650-ft.  levels  has  neccs- 
;  sarily  been  reducoil.  On  the  550-ff. 


bsaues  to  touch  to  now  peaks  and  j  eeraent  of  the  winze  sinking,  has 


SKOOKUM 

Gold  Mines  l.iinited 

-Actively  iI(!vc!op1ng  a  g-rotip  of 
R  r.lalm.s  acljiiining  on  the.  west 
th- 

IM’I)  LAKE  fiOI.DSIlOllES 

t-iorcrty  In  the  1051*  L.VKK 
mining  arc.-i. 

Consulting  Eiiginrcrs; 

Mi.N’Es  sra.fc.(:Tio.\.s  i-imitf-o 

Resident  (Jooloqist: 

J.  U.  TURNER.  B.Sc.,  M.Sc. 
Head  O/ficc 

241  Buy  S(.  —  Al>.  OKIS 

Toronto 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Kew  Minos  Financed,  Managed 
and  Developed  to 
I’roduttion. 


I  leuin.  Fast  Crest,  Jliglnvood-Sarcee,  | 
;  yierland  and  l’ac.ilt;i.  I'ootliilis  al- i 
[though  active,  remained  unchanged,  i 

East  JInlartic  Athauces  ' 


ore  lengths. 

On  the  450-ft.  level,  approximate¬ 
ly  l.O'li)  ft.  nortli  of  the  shaft,  drift¬ 
ing  ha.s  added  a  sect  ion  of  110  ft.  (*f 


1915 

$ 

$ 

Grn69  Incomtr  » 

.  9.467,740 

6,161.825 

Costs,  ind.  dev.. 

.  2.991,770 

2,004. lOH 

T.xe., . 

.  ^20.4'>4 

162.447 

Deprre.  ..... 

22l.9'>l 

'60,108 

Total  coals  .  •  , 

,  .1.71t.,I74 

3.726,663 

\'i't  int.  nil  deprec 

,  2.611.176 

2,619.161 

l.arn.  per  share  . 

1  30 

3  1 1 

Fast  Mlartic  featured  the  junior  ■  ore  and  a  further  length  of  IGO  ft. 
olds  list  at  mid-week  advancing  to  j  with  ore-making  possibilities 


la  new  high  while  on  the  week  show-' 
led  a  gain  of  45  points.  Sladcn  Ala-; 
ilarik’;  and  Omega  were  ver.v  jiciive ; 


Develops  New  Ore 
)5(l-ft.  level,  which  to  date 


i  and  moved  forward  with  former  up'lms  jirodueed  the  largest  percentage 
■35  points  and  latter  iiickcd  up  23 1  ®'^  niill-forHl.  continues  l(*  re-spond 
I  points.  Perron  and  Stadaconii  both,'®  development  limited  aniotint 
I  received  good  tradiii.g  with  both  of  further  work  on  the  itevv  veins 
them  climbin,g  to  new  liiglis  and  ®'®®'i®®®'I  i®  'P®  1®)’'  report  show 
:  showing  .gains  of  1 1  and  S  points  re-  ■  interesting  Rtuictures  with  visilde  , 
spectivcly.  gold  over  narrow  widths.  On  the 

Oth-ars  to  make  new  top.s  were  i  ■“"'®'®  I®'®1  a  point  .3('i)  ft.  south  | 
:  tlarker  and  Dorval-Siscoe.  Baukfield  '  ‘1*^  ^''®  8haft  ami  400  ft.  west  of  the  ; 
'with  fair  volume  advanced  11  points:"'®'®  "hear,  di.amond  driliing  ha.s  in-! 
!  vvtiile  Ilcno  tcoved  up  8  point.s. ' '®''S®®'®‘1  ®®®'1  values  in  the  hang-i 
I  Ainoigg  tho  i  er-iirieed  issues,  La>-j'®"vvaH  of  the  vve.st  vein,  .5  cross-. 
'  ihel  Oro  wa.s  ihe  mo.st  active  and  ' 

igaint'd  4  poiiit.s  on  ilio  week.  Some ' ''f®''’"''*  8i’’"®'ure  vvhteh  jilso . 


MORRIS  KIRKLAND 
NEW  MILL  OPENED 


Two  Gold  Bricks  Poured  and|l">s®'^^  from  both  surface  and  umier- 
rx  I  1  o  1.  ennujd,  ouly  Uiobo  whicli  rfliuWLd  iio 

Mine  Developments  Report-  i  chosen,  so 

ed  Favorable 


Toronto  Bureau  Th 
Toronto.  —  Morr 


iinnctai  Times 


Morris  Kirkland  Gold  averages  $25.04  per  Ion 


Mines,  Last  Kirkland's  second  pro- |  Tlni  directors  have  docivif'd  to  ctun- y,,,  Toronto  b 

ducei  vv  ,is  iidded  l*o  the  r.ink.s  of,  immeo  dianiond  drilling  on  the’  1*10- ^  (.j^.at  jniwcr  to  (h’cpen  the  shaft  *ind  !  loronio. 
prodiieing  mines  on  Saturday  last,  ;  porty  as  soon  as  the  drills  can  lie  „„  ,„i,i,.,.,;n,iind  dev elopmem  |  I” 

when  the  official  (ipenin.g  of  tlio  new  ^I't  tip,  with  the  ob.ic.-t  of  proving',^  availahle.  Mr.  .Miner  si.aics  .  cxjiloration 

100-150-ton  mill  lofik  place.  'I  he  oc- :  t_i,p  ^ro  body  at  depth.  Cainft  hnihl-  . .  _ _  '  paign  at  if 

casion  was  marked  by  the  pout  ing  ‘  uigs  t(>  aecoinir.odate  a  erevv  of  50  ,  ,  »  -r-  ,  chiims  looa 


,  ,  ,  I  to  prove  the  orebodtes  stnne  dtstanco 

Ibere  h.as  been  spenf_  on  devebip- 1  .0,0  toi, 

meat  work  about  $12.s.000  by  iliei^.,^.,  „„  „„,,,ii,,  ..,,,.,1  ...  ...  ’  * 

former  owners  I'wo  sh  ifts  •ihnii,  ®0®®**-'  "Ood  Width  of  por-  ;  Prod  H.S06,I7>  l4,,Z6.»4t  I3.‘*8»8.'4 

former  owners,  two  su.ilts  about  pj^^^..^,  revealed  in  the  shaft  y.ime  1  Dih.  ms.  'ibS.Zii  2Sz,.(oo  1 
'too  feet  apart  have^  been  sunk  on  veiiisl,,..  ,T,-  --Tr-,  -  ,7- 

Ihc  property.  Shaft  No.  1  i.s  lit  f®®' j  ghon  ing  w  idths  of  21  and  22  iiiehes.  |  Oj.  '  t-xn'  ‘i.'ton.io?  «),'oai.'i7Z  8,'! 

in  dejith.  and  No.  a  Ihree-eompart- ,  resiioi  tivolv .  and  eart  ving  gohl  i  —  —  -  -- 

mem  shaft  has  retudnui  a  dcpHi  of  '  values  w,  r.  also  inler.seeted.  it  is  ! »”•'>'  ^  '■ 

Ii.-i  feet,  with  a  station  .at  the  15"-ft.  ;  p]f,p„v,4  ,,,  p,||  down  8  or  I®  addi- '  *  '^'"'rvc.x _ ’’  _ ^ 

level.  On  this  level  fe.'t  of  drift-  ■  (j,,|ial  hoic.s,  some  of  them  under  the  ■  '•’('>  Prof,  v.?'), 4.744  4.'i:7,s.’i  i... 

ing  and  eross-euttlng  bave  been  com-,  tlie,  icc.  a_-7  officials,  are  of  j  '''Vds.  V4!--"00  4.42H.ono  h,i 

P'®'®'’-  I  file  opinion  that  the  best  orebodics  ;  .surphu  ■'iSo  744  '♦4T4V'')  J* 

In  taking  samples  for  assay  pur-nip  direction.  I - 

poses,  from  both  surface  and  under-, 

gnnmd,  ouly  those  which  •■showed  no  I  ,,,  deepened  will,  the  next  ob- ,  met  d  Orheo  • 

visible  tree  gold  wxre  chosen,  so  ,,  ...vp^cted  lo  be  !  - - - 

that  the  avera.go  ohiaineil  t.-x  P®'*  ii,  ahotit  five  weeks  t®®®.  '  Williamson  Mines  Premrin 

ticularly  encouraging.  AVitli  gold  ^vliere  a  working  level  is  to  be  j  Fnla»w»»l  r»  I  ^  \ 

computed  at  $3;*  per  ounce,  the  assay  i  IP, J  sinking  will  be  con-'  Enlarged  Uevelopment  > 

averages  $2a.04  per  Ion.  Itiiiiied  to  a  dciuh  of  5'iO  feet,  vv  betel  _ 

'riio  directors  have  decided  to  com- leiei  will  l,e  opened  Suffi-  J”'’-""'  Th,  Fm.nx.ai  1 


I>.l74.tHt,  I4.f71.’0l  14.881  K2( 
e.ioe.lo?  9,081.272  8,217.0,.| 


V. 79, 4,744  4.9:2,y.-1  1..44o.;. 

8,4 1 2.000  4.428.000  (..SPS.O  i 


♦494,029  d*44l.24 


1  that  the  avera.go  ohiained  is  p;ir- 
ticularly  encouraging.  AVitli  gold 
,  computed  at  $35  per  ounce,  the  assay 


Enlarged  Development  Work 


is  jivailahle.  Mr.  .Miner  si.alc) 


us  King  Street,  Eaet, 
TORONTO.  CANADA. 


Strength  was  marked  up  by  Ciod’s ,  Mr^A^mCm' '  ''y  Pouting  ^^iimnalate  a '(wew  of  50  ^  ”  _ 

I  .Miihi  ^Hanlon’’  I'-tHhota 'Tnd'sit'iw ' '  '""t®''--  ''■J'®^®  "®"'  T®m9  tire  otjfside  'f'®  PlT’^^onco  of  j  .non,  have  already  l.een  built  on  the  MacFarlane  Long  Lac  To 

‘  ke.v.  OTh  ien  (leclined  ‘lu'  point.’  to  |  {"®  '"■'i''  sh®"r-zone  and  consfqmmt-  ,  ’7,'.  ''7mnagerf"fn!l!  !  _  Resume  Drill  Operati' 

I  feature  the  weak  issues.  MacKcod  '  I  vjv""  s  surrL.  Ing  pn^^^  '  - - 

I  Cockshiil  I  iilKl  I’nvmi.srcr  mf.v, nil  off  . _ ...o,  WCnOlgO  I  O  ixeepen  uncU  l  Toronto  Bure.u  Th,  FiTienci.t  Tin, 


Rickai'd  Ramore  Cuts  Wide 
Intersection  in  Drilling 

loroiilo  Bureau  The  Financial  Times 

Tor(>n(o.— Tlie  dianiond  drill  at  the 
property  of  Richard  Ramore  (kohl 
MliK's  lias  indicjited  a  vein  width  of 
35Vi  feet  including  the  carbonate 
walls,  stnte.s  a  wire  from  H.  Hol¬ 
lands  Hurst,  mine  superintendent. 
Ther(!  are  17  feet  (luartz  and  18i5 
feet  carbonates  with  fine  miiioraliza- 
flon  throughout.  This  vein  lies  ap¬ 
proximately  50  feet  norih  of  the  face 
in  the  100  crosscut  norih  and  at 
tiresent  tt  drill  is  being  sot.  up  at 
thi.s  face,  to  intef.seet  the  new  vein 
from  the  lOO-ft.  level.  Lateral  work 
on  the  secomt  level  now  extends  to 
■160  feet  and  nndergronnd  footage 
with  Ihe  sluift  totjils  1,kl5  feet.  In 
addition  to  drilling  from  the  200-ft. 
level  the  comininy  iilans  to  drill  some 
deep  holes  to  test  conditions  at  depth 
on  the  south  /xmo.  .5Iueh  trouble  has 
been  caused  by  water  puinpiiig  dif¬ 
ficulties  and  Mr.  Ilnrst  is  now  ar¬ 
ranging  for  Ihe  ]uifchaso  of  a  heavy 
.Hclf-powercd  outfit. 

W*.  H.  C.  McKacherii,  tiresidciit, 
■■xtates  that  it  was  expected  that  the 
.Vtnv  York  uiulerwriting  would  pro¬ 
vide  Tiecessar.v  fiind.s  for  develop¬ 
ment  but  owing  to  dchi.'  in  registra¬ 
tion  this  stock  has  not  hecn  releas(><l 
for  sale.  The  (•.■mipau.v  lias  iirrangeil 
for  the  release  of  pin, into  shares  from 
The  tipdervvi  iliiig  whicli  i.s  to  be  sold 
in  Canada,  first  being  offered  to  pre- 
.sent  sliarelioldcrs. 

St.  Anthony  Gold  Mine 

Incline  Shaft  at  625  Feet 

Toronto  Bureau  Tho  Einaiicetl  Tima, 

forontcr.  —  Officials  of  St.  Au- 
ihony  Gold  ?>Iines,  Ltd.,  slate  that  a. 
further  13  feel  of  sinking  tho  incline 
shaft  has  brought  it  to  the  625-fl. 
level  where  cutting  of  a  station  was 
commencM  this  week.  jCho  incline 


I  Minto  I’anlore  3’-iHhota  -ind  Shaw-  '"''•'®'''-  These  new  veins  tire  outside  '  *  ‘ potu  wi  k  ix.^  01  iiu  pi  i..yic(  o 

.nmio,  lauioK,  i.t.Hiiota  ana  bnavv  „u„. .,nn  e.mecnnenf  ;  directors,  shaicboldcrs.  friends  and 

ke.v.  O'Hi  icn  declined  I'J  points  f„  ■ '®®  "'‘'"i  s®®*"^ -'^®®®  •'®®  -""'’f  1"  !  number  of  mine  managers  from 

ifeiitire  Ihe  we-ik  ismes  Vl-iri  cod  '®  '’'®  ■'"'®'^  ®^  fav(*rablc  :  **  n®'®®‘ '  ®'  nianagcis  non 

jiLiiiurc  uii  wtaK  is.-uijp.  .  tr»oiiTul  i  various  surrouiulmu  properties,  ami 

i(ocksbuii  and  Paymastor  moved  oft;-  rerent  additions  to  the  mill  "'hile  final  mint  returns  will  not  be 

'25  point.s  each  while  l'i<l8'®®(i-fark- '  ^J"®  '  f,,,  ,,  tune  yet.  the  two 

Mand,  .NOW  Hose  and  Ihunour  |  j  an  estimated  opproxi- 

i''*7  *  t !  7  T'Yri'''®  U'illiut  '"'I®  ®f®y  ho  expected  i  ®iat(>  value  of  $:!5.3nn.  Apreliminary 

:  ■’  .’’"‘*1 ®  I  until  the  present  programmo  of '  pouring  of  the  initial  gold  brick  took 


Resume  Drill  Operations 


To  ihe  750  Foot  Level  j 


Toronto  Bureau  The  FiTianciat  Timat 


_ 1  land,  New  Golden  Rose  and  Piunour  1  J;.  J'  ’ *L 

!  were  down  It)  points  each.  Sullivan  '  V'  '  ' 

=5 'lost  P:  points  while  Kirkland  T  Ac. '  ' 


'I'oronto.  Resumption  of  diamond  i  preeecritd  wlin. 


Tiironlo  Bureau  Th,  Finanxial  Tim,, 

I  'I'oromo.  W'illiam.-on  AUm 

I  Ltd.,  i.s  jirrpjtring  for  an  (iil.irgi  .i 
i  exjiloration  and  dcvi'liqiuienl  can 
!  paign  at  its  property  romaining  L 
,  chiims  located  of  the  I’.im. 

inline  in  the  Porcupine  gold  aica  i 
I  \\’ ill lanisoii .  sccK  t  1  ry - 1 rc.'isu : a  I  i  ■ 
the  comp.in.v.  i.s  Ic-tving  for  the  pi" 
perty  this  vvcik,  whin  it  i:  expertcl 
i  that  till'  proposed  ciimpaigii  will  t- 


:los  1.1  pomt.s  v  h.  e  Kirkland  Lake.  programme  of 

,  McKen/ie  Re.  Lake.  ■M®®®'".  I’ ran- ; 

|socuf.  Lain.  (  adillac  anil  Uarkwater  ■ 

i  had  dcfliijos  jaiiiiinj;  from  5  to  _ _ 

!  iicint.s.  Several  Issue.s  sold  off 

jaiiioiinis  of  siiiaiier  proportions.  Bralorne  Strikes  a  New 

I  In  the  biisi!  inetahs  Slierritt  Got- i  mr  •  •  .l  r  •  A 

I  don  led  iiic  decline  with  a  loss  of  38  Vein  in  the  E,mpire  Area 

I  (loinls.  wliile  I’cnd  Cirelllc  and  i  - 

■  \V;itt'0-.\mulel  moved  off  3i)  points  j  Vancouver.  --  .\  new  vein  has  ap- 
;  eiwh.  .Norauda  was  also  quite  weak. '  peared  during  course  of  development 

■  Ixis.sc.s  of  from  I'i  to  10  points  were  in  the  Kmpiro  section  of  the  Rralor- 
i  riiado  liy  Alilermac,  Base  Mofahs,  ine  mine,  it  Is  reported.  It  was  dls- 


e  present  programme  of  pouring  or  i.ne  initial  goiu  oncK  tooK 
up  two  new  levels  ha.s  been  i  place  on  Dee.  21,  vvhieh  rotm  nod  a 


mine  valuation  of  $18,0-13. 

The  mill  eirouil  i.s  still  absnrbin.r 


division,  has  tteomiucnded  to  tbe 


H  Mc.Masier.  mining  eiiginei  i.  To 


I  some  values,  tind  better  results  are  i„,isting  lacilitics  tor 

expected  during  (vmimg  months  when  i  to  the  750-fr. 


- - -  ilrillitig  at  MaclAirlnno  I.ong  I.ac  H  Mc.Masier.  mining  eiiginei  i .  fol 

Toronto  Bureau  The  Financial  Timaa  Vljncs,  will  be  announced  lowing  ail  examination  of  the  cl.iim 

Toronto. — Hor.are  (r.  T'o^iiig,  matt  .s'hortlv  hy  rrank  .1.  MaeTarlatic.  pre-  j  stated  lltat  it  vvonld  apfiear  ther 

agili.g  director  ol  \Ncutligo  Gold  .adenl,  vv  I'.o  hs  now  in  Toronto  tiego- ,  are  at  Icji.-f  six  pari.lh'l  veins  .  ’ 

Mines,  following  an  inspection  oi  tiating  for  ;i  contract  th;if  will  stiirt  |  iiu.trt:'.  outcropping  across  the  ■■chi. -.i 

Ihe  property  in  the  Kenora  mining  ,  n„,  witimi  ill  days  at  the  piop-  ed  body  running  witti  the  formation 

division,  has  tteommendrd  to  the  i,;ic  arci»  '  cross-frjictiire.s  are  fouitd  striking 

comi'any  that,  hoisting  lacilitics  tor  eninpaign,  completed  I  noitlt-ejisi  and  ;-ouili-vv e.-i  acinss  the 


absorption  win  bo  les.s.  and  a  higher  provided  immediately,  on- 

grade  ore  will  be  availahle  from  the  I  sinking  and  opening  of  two 

--  .\  new  vein  has  ap- !  ®®'t  .stopcs  now  Iteing  oiiened.^  Ihe  levels  down  to  that  ileiUh.  Re- 


fhroiiiiiiin,  .Maiidy  and  'rovvagniac. :  closed  dii 

Fi  Icon  brill  go  and  Hudson  were  off :  to  open  a  . . 

'somewhat.  [  which  i.s  to  be  sunk.  i  no  intention  of  increasing  capacity  ,  persi.st  on  tliis  horizon 

!  .Auglo-Huronian  with  a  gain  of  SO!  Drifting  has  been  extended  ap- i  present,  providing  development  of  :h50-ff.  level,  whicli  is  now 

i  points  tealured  Ihe  holding  conipan- i  proximately  30o  feet  and  it  is  stated  i  "'®  1®"'®''  levels  reveals  encouraging  preparation  for  stopiu.g,  is  yield 

ies  list.  Mining  Corporation  and  |  that  250  feet  is  commercial  ore.  I'his  ;  i'®^®!'^  as  those  otuained  to  dale. ;  grade  of  ore  and  ah 

R'cad  Authier  improved  their  posi- |  vein,  at  first,  was  iiarrovv,  but  rirh. ;  'k®  step-up  should  take  place  before  ;  average. 

tion  with  tlic  former  up  10  points  j  Jt  widened  to  five  feet,  but  splii.  the!  tke  year-end.  - - - 

I  and  the  latter  up  5  points.  Algoma  |  foot-wall  showing  12  inches  of  hi.gh- :  The  shaft  is  now  io  a  depth  of  Otter  Lake  Gold  Mines 
land  Ixiko  Maroa  sliovved  streiigtli  in  '  grade  ore.  the  hanging  wall  width  !  1,25®  feet,  vvitli  10  levels  opened  on  ;  _  _  ,  ^  o  i-  , 

j  good  trading.  Sudbury  Basin  lost  j  being  updelerniined.  It  is  stated  the  |  wliich  extensive  di  veUipinent  is  un-  '  To  Take  Over  OynOlCi 

i  ground  witli  a  drop  of  35  jtoints.  |  now  vein  lies  some  200  feet  from  the  '  dervvay.  partieiilarlv  on  tlie  four  new  - 

'  Ventures  cased  8  points  and  a  1  point:  Ida  Alay  vein,  and  parallels  it.  3’he  ;  horizons  below  the  750-fl.  level.  Sat-;  Toronto  Bureau  Th,  Finoneial  Tim 

■  loss  was  shown  by  Norflieru  t.’anada,  I  strike  is  on  tho  eighth  level  of  <be  ;  results  have  been  secured'  Toronto.- (liter  l.akc  Gold  Ml 


peared  during  course  of  development  |  ®"'J  designed  by  the  (nneral  Enginp  „f  ihe.shaEt  to  ihe.ihOft.  ,,(•  directors  for  another  program.! 

ill  the  Kmpiro  section  of  the  Rralor-  |  oet'Ing  Go.,  is  of  the  latest  and  most  [pyy.]  \yj;i  pp  completed  this  nionlh, !  \|  .  yiaci 'arlatic  repor'i'd  ihiit  be  i-: 
ne  mine.  11  Is  reported.  It  was  dis- I  modern  type.  B.v  addition  of  other  .^,j,  stales,  after  w’Uieh  time  |  .j  jio.OOO  contract 


several  monibs  ago  witb  tbe  fmal  !  *'®kistcd  zoiic 

li.^de  yielding  the  best  value  of  $18.30  !  "  - . . . 

aercss  31  mehe.-’.  wa.s  followed  by  '  Pi^paring  For  Construction 
imineihato  authoi  i/ai ion  hy  the  hoard  ^  Porcupine  Unc  at  Mine  Centir 


.  It  Is  reported.  It  was  dIs- l  modern  type.  By  addition  of  other  -  Vouim  stales,  after  wUieti  time  , 510. OOi 
luring  cros.^eiilting  eastward  tuaubinery,  tho  mill  can  liandio  200  '  .^yuj  drawn  from  lhat  level.  ;,dci|uate  to 

a  cliamber  for  the  new  shaft  I  tons  per  day.  'VVliilc  officials  Iiavc;^^,,  orebody  415  ft.  in  length  is  pre  liodv  alreadv  rev ealed. 


vvlilch  i.s  to  bo  sunk. 

Drifting  lias  been  extended  ap¬ 
proximately  301)  feet  and  it  is  stated 


ies  list.  Mining  Corporation  and  |  that  250  feet  is  commercial  ore.  I'bis 
Read  Authier  improved  their  posi- 1  vein,  at  first,  was  narrow,  but  rirh.; 


Mr  Yotuig  stairs:  after  wlheh  time  ,  7  "j[o.000  e;nHa:t 

oro  will  be  drawn  from  lliat  level,  will  be  iideiiuate  to  probe  the  Toronto.  I  oh  s  for  i  oiistrm  tio.i 

An  orebody  415  ft.  in  length  's  ^re  body  already  rev ealed. 

known  to  persist  on  this  horizon.  Meanwhile  the  erevv  is  active  in  ,  ,,  .  ^ 

The  3,50-ff.  level,  vvhieli  is  now  in  |,rospcriiug  the  southern  part  of  the  '  ,  ‘  ,  *'  I''®*'' 

preparation  for  stopiug,  is  yielding  ^ypjj  j,j,  interesting  geology  .*77  i  '"'vv  ate  nnm  .i.- 

..  L.  r-r-iHo  ixf  ore  -ind  nhovo  i  i  ■,i-  .1  •  •  scmhled  Jit  Crclta  Mines.  (  oniiectioa 

an  excellent  grade  ot  oit  ana  u"®'®  proparaiory  to  drilling  this  spring.  :  „ 


The  shaft  is  now  io  a  depth  of  Qtter  Lake  Gold  Mines 
1,25®  feet,  with  1®  levels  opened  on  r,,  c 


tier  Lake  Gold  Mines  ! 

'T'  -r  I  C  J’  »  Tiiioiiio.  -  Tlic  new  headframe 

lo  lake  Uver  oynaicaie  ,P,.  Astoria  Rmiyn  .Mines  proper- 

- -  ly  adjoining  Si'iilacon.t,  is  in  posi- 

Toronto  Bureau  The  Financial  Tim,,  |tiull,  and  Jl  crew  of  tvveiltv -five  incil 


will  fnniish  power  at  $21  per  h.p  . 
considered  among  the  lowest  mini' 
power  rate.s  in  Ontario.  In  the  mean¬ 
time  there  is  a  supply  of  wood  on 
tlie  property  for  the  present  steam 
plant,  which  will  he  nlilizcii  in  the 
development  program  until  such 


Toronto.— (liter  l.akc  Gold  Mines  are  now  on  Ihe  property  for  further  |  time  as  electric  power  is  availahle 


:  Kldorado  was  lower  among  a  gen- 1  mine.  Speculation  is  rife  as  to  the:,,,  ,jatc  in  the  developim  iit  luogram,  i  w  ill  tjikc  over  Ouer  Lake  Gold  Syn-  sh.ifi  sinking  and  development 
iCfally  firm  silver  section.  Castle  ,  value  of  the  strike,  as  indicating  ad- ;  ,  j o5.f,  ^yj, ,yj|],  imtc-  co’.npany  re- :  the  high  grade  vein,  it  is  offie 


Orelia  .Mines  is  a  recent  iucorpora^ 
tion  and  holds  the  Golden  Star  and 
Isaln  11a  Mines,  the  former  being  an 


Trethewey  gained  3  points  as  did  Ni-  dilional  important  ore  reserves  of  orebody  15®  feet  long  and  S,fect  I  eciviiig  2,537,8.30  shares  of  Otter  Lake  ri'ported.  With  over  $100,110®  in  tne  Isaln  11a  Mines,  the  former  being  an 
pissing.  Smaller  uilviincps  were  made  j  the  company.  '  wide  has  been  opened  up  Dianiond  :  (Joid  Mines.  Tbe  by-law  auMiori.'.inc  '  t  leasiity,  the  company  is  stated  to  liniiortanf  producer  when  formerl,' 

by  Dominion  Kxplorcr.s  and  ITtcr- 1  Eralorne's  total  production  last ‘jriniujr  f,..,,,,  underground  is  being  |  this  sale  was  passed  by  sbarehold-  be  well  fiiianecii  for  the  work  in  operated  tn  tho  period  around  the 
.son  Cobalt.  Cobalt  Contact  and  !  ygar  was  x’alued  at  $2,273,015.  !  carried  forward,  ■while  stopcs  are  be- !  ers  at  the  annual  mcetiug'  lield  this  1  hand.  turn  of  the  century. 

White  Kagle  were  soft.  j  "  -  |  prepared  on  the  750  and-  C25-ft.  i 

Oil  Seleclions  and  .■\rme  register-:  ^ _ _ _ _  I  h'vels. 


!  Oil  Seleclions  and  .■\rme  register- i 
led  II' wv  highs  in  tho  oil  and  gas' 
I  group,  also  showing  small  gains  on  i 
jiho  week.  .Ajiix  vvjis  the  only  other  j 
I  issue  lo  show  strength.  Homesjejid  ! 
,  vvtv;  weak,  with  a  lo.ss  of  II  points,; 
:  Weaknos.s  was  accoiiiiied  for  by  | 
I  Chcniicjil  Resoarcl),  Olga  ;iud  Texas-! 
j  Canadian.  j 

shaft  at  thi.s  jioint  had  traversed  ai 
I  totjil  distance  of  100  feel  from  the ; 
I  .500-ff.  level,  the  last  37  fe.-t  being ! 
in  the  vein.  Average  assays  of 
$32.70  gold  per  Ion  acro.ss  an  aver-: 
.age  vvldtii  of  5  feet  were  obtained  in  ! 
till)  first  23  feet  of  this  vein  ami  tho  | 
ia.st  round  taken  out  in  leaching  the 
statioii  site  carried  free  gold,  assays 
of  which  should  be  available  shortly. 


NOT  OISSOEVIM.  rCOE 

Toronto.—  Rtunor.s  circuUit- 
ing  during  the  pJi.'-l  few  devs 
of  the  iminiii‘)iil  dissolution  of 
tlie  pool  involving  1  500,000 
vendor  sliari's  of  Red  l.akc 
Gold  Shore  .Minc.s  arc  spiked 
by  Hie  official  announcement 
of  Dr.  R.  W.  Breuls.  president 
of  the  company,  that  the  pool 
is  being  extended  until  April 
1st.  1338. 

.Notice  of  the  extension  of 
the  pooling  arraugement.  Dr. 
Breuls  states,  went  forward  to 
the  Trusts.  &  Guarantee  Co., 
pool  trostees,  this  week. 


Granby  Consolidated  Plans 
Bond  Issue  Of  x$750.000 


!  Granby  Con.oltdatcd  .Altiung.  1 
:  Smelting  iii;  Power  Co.  Ltd.,  plans! 
Cue  floating  of  an  isriie  of  $750,000  : 
five-year  convertible  debentures.  An  I 
cxtfiiordinary  general  meeting  of , 
.shiireholders  has  hocti  eallcil  for ' 
Febru-iry  11  to  vote  on  this  proposal. ; 
Tlie  debenture's  would  be  offered  to  ■ 
■  present  shareholders  at  par.  Stork-  : 
I  holders  will  .also  bo  asked  to  vote 
i  on  an  increase  in  capital  stock  b.v 
:  the  creation  of  100,000  ordinary 
j  shares  of  $3  each.  ... 


PROSPECTORS  SECURITIES  LIMITED 

Underwriters 

HEYSON  RED  LAKE  GOLD  MINES  LIMITED 
ALLAN  RED  LAKE  GOLD  MINES  LIMITED 


h.  A.  Greer 
It.  J.  Caranaah 
J.  Smith 


OtfK.e 

I’resldent 

Ttce-Preildent 

Secretuiy-Troasurer 


Canadian 

Canadian 

Canadian 


Rc&vdenec 

Toronto 

TorouG* 

lorontu 


Occupation 

ComtractoT 

Prospector 

Manager 


244  BAY  STREET,  AD.  9168,  TORONTO 
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.\EWS  OF  MINING  AND  Oil.  SECVRITIES 


PREMIER  GOLD  HAS 
PAID  OUT  LARGE 
AMOUNT  DIVIDENDS 

.’vjtce  192!  Company  Ha»  Dis* 
l*«UT»ed  Tola!  ol  $19,- 
:»58.07‘1 

onj:  vALUliS  iMPROVi: 


Over -the -Counter  Mines 


nill-M.Ol.D  ■’IIM'S  1'  W’oru-  I 
I’lB'i.  niirir  iiiatia»er  lireiifruM  Afint’J,  I 
In  •)  Irlijfraiii  to  local  ofliclals,  Mtalc?' 
tl'al  (Jiamond  rtrilHnf;  on  the  .''hiifjrcoii 
l:i\>'i  |•I■|..^)^  rt\  Via.-)  rill  ri  i  rin  fi\  .,  Arm- 1  l 

fcf  t  witlr  at  a  depth  nf  f.ftv  fort  .Mbinv  R 

holon  Hir  JPO-font  |r^r|  F h IS  hoir  AlaiOnl 

hS3  (Irfinilrlv  ra|,ahlislir<|  Ihr  Ilo-nto-  Allfol'.l 
fnr  ^xtiirli  It  t\a;i  put  d*>^^•Tl  tha.t  .  'tare  Lad 

toin;;  \*,j  F  ainl  Vo.  .wlionld  intri  '  '^'Irrn 
■•rr,  nt  a  ..hoM  di-tancr  hriotv  t  hr  ■ 

^Of  ft  IrvrI.  on  nhlrh  lo.rii-oM  hiirh  n, 

rradr  „,,.a  .  nrounlo.rd  Irixr  IJ;,',";  ‘ 

!•♦  «'»»  ,oti|  mil  for  l  «  i 


Unlisted  Mines 

(vSijpplird  by  Haln.  r’ooI<“r  \  ' 
Hi  I.  A4:  I  Hky  Ho«an  TO 

nr!  '*t'I.  I’l  '.M  '  IJtp.iCaJ 

any  n  R.‘>  w»  leHov 


I  •*»  whMo  .tubtiis  n'lJiJ  I'ontiniif* 

i'll  IVtf'ru-  .V*».  o  nn*I  llir 

I  Irn.M  fui  X-inrl*  ra.'jin;,;  in 

Iho  Iifnr  M  t  II  .  .  .  I’'I 

coition  I  ofi  tlif  OH  iMj;  wiili  il' 
lu  I'C  rcsiinicil  .vliortlN  ■  Mijntrr 
:  \’hIIo\  is  (Jrlltinu  IihimI  Inuc.-lunr  al 
I  7,U*>r»  fl.  .  .  ,  Koxini'i  li"!?  Pt 

»!•  tlir  liiiir  ?ii  oi  l.TiSi 

ft  .  .  .  IhHl  OkHltH.  Ot1‘» 

api)ri*achc.I  l;i*U  wccK  io  sell 

cfMitroHiliff  Interest  fUiinoin  sniil 

ttint  tlio  huMor  \\H^^  linpcrlHl  Oil  bm 
c-ff IcIhI.k  denird  l)»iM  Miiny  wcIIm 

ba\r  Ttytjrnctj  drilling  x^itb  a  )ci-nj' 
in  thr  rocont  y.c\oro 
.Sovereign  1jn>alt'c'^  »s  pit'diicinq: 
barrel.s  of  riapfliH  t!/id\  nirh- 


,  tioii!:'  on  l.noO,0(iH  .'^luirca  at  prici't 
iunnin;.:  from  15  ccnlH  to  *"1^  cent  j 
per  sliaro.  ! 

Second  Diamond  Drill  For  I 
Federal  Kuklard  Properly 


’  L4}ti  It  Gold  I  I  i  iRrid  \‘o.  ■’  ein'i'l!»»»*l<^d  H  ImitmI  r>f 


Curr^^iit  d!^  ItU't'U  of  foui*  c«’iii:'  to 
Pr0!iiiri  ^rokf  •  h  1 1  ciioi'iei''.  t*?  hrlnt 
di: tr!l‘”ircd  -it  •*  tmi**  ilio  rtii 


nil  >1^4  i.orii —  f:  w  \  ri  * 

linr  tiiHtlHgr’f  ..r  IMhihc  ibdd  Ml 


ltr-„!  HrVi-i 

,1 


porqrnyn  iu:»m 

f  Ornp  J  !i '  •*  PPO. 

Tif'v  and  tidin' 

lint^bU'  <  a’-ofr  ; 

<;m  idend  ni.j^ci 

Prp^iicr  •  toci 
duriuc  tin-  (M  . 

M'oti'!  aroiind  > 

tii.'iil  'a,  ni.ontli. 


.'1  holdnis  . 


r.-  In  tin  entenn;;  ;i 
d.iic:  ’M'rio'l  di  ii.'' 
”oIr|  ]niw|ijrrr  and 


Plii;.* 

:al  in  iir>  I-, .  „ 


o\l  t  rni«  1' 

v-'-K.  lias 

1  Ml 

-ciN  dm*  1 


artlM*  r«T 

tlimbcd  n 

Ji) 

1  Iica\y  !'*, 


■‘3r  tiido  and  Aii' ^riitian  inp.ii^  \«.*i 
'dily  ha  ■  i  It  contpiirt.' iainl  j  (*- 
‘  anil  proport''  h*“-ii  iUm  f|"rdiiu;  ri‘‘li  |** 

^t'P.  but  it,  l(d‘ijrn  bolddt.  i:i  (.dt  ; 

tarlo  arn  rr;.;,  I  tj.-.l  ;i  ,  P*  ttini;.in^.  JMid  f-i 
fliipi-:  -iir  nvp.  crril  nf  ii;  llii: 

3el!  tniU-  m  v.  •'  «  ■  n  Ansir'jlia, 


nrnP'rw  ;|  \ 
''•irfltt.a  1 
ijf  in 


»Hs  mliHiicr.i  x;t  1 
r'n.'.M|niot-rfi  li:;  ft 
0  nd  1 1  im»m  1 1  inn. .  j- 1 
)i  r H«-r  ,'i  i«  ng  I  h  <ti 
'  •'  1  n  Ii  a  I  .r  M  ?or;» 
Icvid  (  , 

id  rlrtftiiiu  t>  I 

♦  •  >  cm  'rii.  drill, 

\  ..vrJd  Mif.  n  n.tu 


. '’•  hicb  t'  dl  vca^'fi* 

p  •1,['»cnt  ’■[‘ir*--*  m.>n 
T  he  p'T,  ^;ti  i’”"' 

,  Ijeiit  v’d't  'A  lit 

tr*ta  !  dil  :’U  •*  P.T'l'* 

'  "S  PT  -1  ;<  1  i  pi  id  i  n 

V.-hilt-  ir. 


rfi*  1*1  nf]  Ijr;  mil 

m.*n!  !• 


•  fl.  CP..  i>:t  m-  ,.f  tni.M-f/.  ‘.-lit.wt. 
■  h^l^.  ...  in-ar-iii-  mim  ral{7:r.,| 

a  ..  ncfcn,  ;ir\  t..  op.  p  ’i|*  Ibi.-  \-cin 

dif'  •  e.-..MfI  t.  -\-rl  11,  Old*  r  Mo  blocK 
file  .,rc  .ft  the  ifr*  .  ..tjfl,  ilnfl  H.'P] 
flic  I  cm  .-n  fhr  /oiiiM, 

I-  lie  .-fate,.  In  the  opinion  ...-f  \rr 
‘latipe  ryrry  f.-.iinr)  foKfo  f.-oni 
f;o-.>  .ImiiM  plac*-  a r p I  o>  ' ni,i  t  r  1 A 
fnn  of  nrr  -n  .n:;ht.  o.  .-jpont 
fniT.  per  Trionfh.  n-nv)xin£  one 


rv„i  Morn. 
^  » •;irne'  1  [, 

f  .'o  ni  f  )r»r •  a  I  •! 
Itel^  rmn 

bon  t  l*i;'-l..n  \ 

e.lie  1  i.ip'o,  V  I 


.  d-'  'dcmi 
:t_  I'i-'ni'*'’ 


h.u  .  .  hoi. lor 

f  -T,.  of  the 

f-'M.e  .mpli.  .'Ml 
*  e.M-ni.'r.l 
.'*opl,.  H-  ion  I 


1  all  piid  ini'r  I'h’I  7^“'!  .'7* 

h:*  I  «  ho|.)ei 

.It  -.1-1  Ul  ,1.1  , 

e  rp»:.a.rt  'niinaih"  llu’  ih)..-  .;indi. 

■r!f.l.ri’.'’;i' hji.  r-ijl.i;  ;);itv);!l 

f’rCfi.'  i.h  iM  uf.'*  ■  tiif  th.'  f,-.,-' 

\iinr,  li.H  hCHlS  llc\  f|.;.pr.J  thr  un.Irr- 

i.!2.I  CVIIPL'.  t?  I'"  •.  p.ii-li).'i':.!'ip  !'i'  'lu.'.'yV''  il 

tM-rt'i  fh*  n'.t  ;■  1hr._  \  Ii.ik-j  --i 

ir-  .  t'l'  .ihil  Icri-;,  No-,;)  ^  M  .1 

rtu-  ,  .  .'I  -ivitir  piOU'i  c  ..f  .r  .  ih'.i 

..r  iit.^  t.itc.  A.,:' 

.^r  thr  -,>i'lh|  I  Ur  .riiuni 

ri  i  rni'i'  I '>11' irirrr'ij  ivrl|  Ir.-utr,; 

ir  J  ;r  :  trrttnr.J  that  t.>t,^l  In  ^  ''  ^ 

,1  . ,  ip  .-..jcr  ,  •>  '\j-  t;  I  limatr.l  u'l.  (' 

,  frl’'.  -jt  Mtlirit  1  .  I.'IO  ’  t  h .  ti'.'l. 

>j,.  ;.rr'i  h!...  I,.'r)  r:'l'  \  v  r  iS  err  :  '  h  C  I.M  l  II 

jhr\.!  thr  :  t.i.'  Ir\i.|  pi  li'iul  \''r 

r  I'.ri  :o,n  hii;  li  i.ininpi) -drill  |  p , 

;.>u  th.ll  '  Itid'ral  rij  .  I  rn->h.'r  .1  (, 

rr  liptv-'f.:)  irpn.!  it>  \;t!:ir.. 

i-n  sin  prr  li.n.  !  f >  ri, r,s  l.ir 


.l(\  «  ovs. 

•Pirn"..- 
h.hl  \|,nr-., 


1  nuvrr  I.' 

,  Ma-\n  HI 
^ta'.'sen  R  J  ts 
'ta^nei  L 
Mat  tfel.J 
Mflflin  Mr  n*,'  .. 

Mari-inrr  ‘0  ' 

M  t'ca’-pt  H  •‘*^1 

M.  hipiioirii  1'* 

Mel^rdi,  1'1 

Nf.dl  I'K  1'V^ 

H  ns 

X|f»H}»r.-h  ^f  .Mi’ 

Mi»o  Mm  ot 

Mn,iifrT,I.  i:. 

Mii.mt,'  . 

So’hVv  in 

\.'ri}p  i^lieres  f'.i 

I'kda.  .-*< 

t  H.J  Iiiym  Cl 

M  M  I-i 

Mii-mi-kn  \- 

n.inlr  Its 

rvtn  jcTR  r  ss 

I’Msrali?  S7 

f’lijiiidor  t'» 

loPef  Doit  n->'i 

r enf iHf  H  1  n 

Red  rrer-t  I  hS 

.  fircal  K 
riHi'toi.i  :s 

Tvi.  r.afd  R 
Re.tjfbtr-rC 

RifceAr  i\ 

x-o'i  •’•* 

Rond'i 

.•l,8t»T»nqi)r  tl^ 

'-'ri 

h’an  ?  I.  n'v 

IM.-t  V'i 

■  -O  I-I  eO 

;  -liri ttvr  t'  I  t 

•.l.otim  tl 

''rn»|irr,T  III 

M.  Ken^if 


-  f  Kei  !.  0. 

.  I  h  M 

.tM’cTj  C'' 


and  ffH.s  Hi  o.}:’!!"  fl 
ntainnoi  r  .vund‘^ 
nt  Caidaton  wa.-i  re 
nl  l.0r»0  ft.  ulicn  •• 

out  Htn|  bad  ip.'id® 

.nipptinx  .  .  . 


ooaiinsii  *iimm:  mkit. 

Toronto.  —  (ioodfi^b  \linin;;  t  o., 


"KuiTour'  raid  foronro  Bureau  The  rinaucial  Times 

inpcriHi  r>ii  bill  Toroiilo.  I'odBral  Kirkland  Min- 
Miitiy  weiiM  biis  ino\ cd  a  second  dia 

hv'rnt'hrr  'J'-'"  p.roperly  ad^ 

IS  ,.i>.dininR:  7<i  .joining  S.'lviinilo  Io  the  nortli  nu(> 
I.'  nirh-  flu,  couir.icnccd  opcraUon.r  i 

;'hr,r''rh.'7thr  Iciiily  Ihi.s  ivc-ok.  R.  R  Bio.tvn.  niin 
I'Tnnco  prii.ifJ^  engineer  for  the  company,  stat- , 
niiv  siiiii  down  :  T,,p  Kinaiieial  Time.s  following  . 

'to.’.pc'd'Tttthhr;  a  vi.hit  to  the  properl^  A  series  of  j 
holes  have  lieen  spofted  to  eul  a  , 

-  vein  .>:triieinre  evposed  on  surface  j 

INC  MKIIT.  past  of  Ihe  shaft  and  which  return  | 
.h  Minin  ’  t  o  c(l  some  high  cold  values  in  surface  i 


Md  ,  has  called  th.'  annual  meeting  ,  ^tamplinc.  Previous  underground 
of  shareholder.,  for  .lamiar.v  :I0  to  '  "orU  did  not  tap  thus  vein  and  it  t.v 
hr  held  m  KirUIand  I.aRe.  At  Ihe  |  'ii'cm  ground. 

m.pelmg  seieral  I.'  laws  will  be  The  first  diamond  drill  hole  had; 
siibniilied  for  •.•onsideraiion  inrluil  '  rearhcfl  :i  depth  in  evresB  of  600  ft  j 
ing  the  ,iureh;i:-e  of  ilie  Teniiiganii  ;it  last  report  and  drilling  is  being 
claims,  the  sale  "f  Ihe  Kirliltind  i  r.mtinued  to  a  depth  nf  approxim 
I.;il.e  group  anil  thr  gijmling  t.f  op  ,:itcl.v  I.OOO  fl. 

■  i 

Mining  Market  Record  | 

My  F.  OF.t.ARN  &  CO  I 


STEEL  STRUCTURES  '  WQ' 

RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  AND  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caisfons,  Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turnr 
tables.  Gear  Cutting,  General  Machine  Work,  Forgingt. 

DOMINION  BRIDGE  COMPANY 

LIMITED 

HCAD  OFFICE  •  •  LACHINC  (MONTREAL)  QUE. 

MlVANCH  OIYICL5  AND  WOltKfll 

MONTRCAl  OTTAWA  WINNIPEG  VANCOUVER 

AMHERST  TORONTO  CALGARV 

AGCNCIES:  EDMONTON  REGINA  • 


fhr  Ih  -  I  iht.  . 


ijrpi  i-  -.1111.1  -n 
Tri  .xl  X.  ilMi, 
.‘'lf*hl1-»c  "f 


t  !.•  *  U.f  \  r^rhai  •  .Si 

fl  fnlHl  e.f  llhfl  ft  of 
liin::  IT-  f'opi  pi  r  t  Off  111  H 

i*>i\'*  plan  .»f  oy  pl«'»r  a  t  mn 

-rrii.inr  nf  ♦b*'  •'>  f 
I*!  Iir-  «-nn  f  1  n  i|  r,| 


r  \ f  i\  s  K  iti  X  rs 

'■ml  Uh’-.  prr.^i.j.-tii 

nr,-,  M,|..  M,  I.Mtf 

'  .  -  l;ifr>,>,  that  th,. 


Powrr  Fine  Fxlciiclpd  iiu\  if\nTir  —  n^n  'joiri 

T«»  Osoywrs  Property '  ;;,o’ 

_ _  jiui:  xx-ifb  itw  HiHfpf'iirt  iinll  r.'i.mpJtiun 

,  .  r.  »i*  T  ill-....  'MnJ  H  irrulf.:  front  fbr  l'h.s;(  bo!-'-. 

. . ^  '  .Hif  ryprrlofl  rprlN  tin,'.  p  rrU.  ntlu-ipl 

foroDt*"’  -  fitr^rn  iiulc^'  of  tr.'xii;*--  ,  i-rport.  \  l.aioxr  nnnrfiiitxfrl  /oii*-  'ii 
cni---ir.n  line,  ha.-  he'-n  .-...iiipU'lr.l  I..  "■h..'h  riuai't/.  ...•.iirrciu-rs  .■■iriv 
.  '  ...  '  valtir.-.;.  ivitli  ;i  unjth  in  i'\rf>.'Js  of  -"'i 

Ih,.  IJ... r.-  M.n.-S,  bv  lh.>\\r.st  h.  r„  ^h..WM  hv  rr, 

K  -IOtrnaV  I’niirr  i  ,  a,  Ibeir  o\\  n!tr-,.|  p.ilnm;,  ,3  bring  ,rv|r,|  •r!.r 
rTprn.sp  r-.timale.l  at  ->"0  o.hl  I’se  of  i;.'''b.K‘''al  .•..l.rl.llr.iM  as  irv,  a)rr|  arr 

riectneal  mergr  .  when  new  mining  ' hr-misi-.g  hv  v.  .1  .tamr- 
'  vrr.  ,v.>,  ^  \r,r,.,  .•■■I  111  pa  nv  rngliirrr.  .Tiiil  srv.ral 

and  ni  1 1 1 r.'l  Ul  pincn  I  is  filll>  install  1  vrins  ha\r  r.'tiirnrr,  high  rain,'.,-  an.! 
'’d,  v-ilt  ailiiw  more  aggressne  nn-.frrr  g'.l.l  sh.Mvings.  Whi.h  .-I’r  n.n\ 
derpround  dmrinpmrni  and  iiKTcas- , ir.stod  at  depth, 
ed  production.  1^  is  ..trieiany  staled.  I  <.oi,im:\  (.xti-;  —  ttoi.lrn  'tair 

The  eotiipanv  •.■nmnieneed  gold  '  .'I  ining  has  iptrrsrrtrd  thr  rhM 

produrrlou  som.”'  inmuhs  ago,  and  i '■"‘’T  ’'i"!'”"-'.  b'”?.”-'  V"’. 

,  .  .  ^  A  .  ;  trrano  ..0,5  voi?i,  jiboiit  ion  fort  from 

h.as  brrn  treating  some  10  tons  of  U.,,,  1^,,^,.  „r,,u,  r-'iie-,  .n.-.-ording  to  .s 
OhD  dall^b  opiTHtin^  with  uiohol  !  A  I'am.  vonsultinc  rn2:inr*'r  riirro 
power  ,1.  O  HowclKs.  Tt.Se..  l-.r,.S..  !  'aUrn  oul  of  thr  n.  \v  or,  iir- 

,  u  1  *  J  J  rcnc<'  rrvcnlrr]  a  soon  trraU*-  ‘•f  min- 

mine  rnanager,  has  advocated  more  , ,ai  .>,r  arm.s.s  thr  full  drift 
extemve  underground  work  at  low- j  width.  Thr  vrin  i.s  rairying  eonsi- 

>■;  !.-'e<l..  .-Ohif.  !ii,u  Oh  ilh-  Hi-,  ;  'IrraUir  ,,.,an-i.ir.  ,,f  fl,,.-  .s,,.ph hi-s. 


nr.\-,  b.'«  n  f\ t  in  p  n  »H.':torI>- 

fli»‘<ti<>n  .'Mul  .';iinr*lA  f.iK«-n  hD'H;.;  h 

I^'nL^tb  of  ft  ■  hf'W  Hii  of 

??<•!  .»\«  i  .-ni  ;rfr.i;."'  iv  bJtb  **f  ft 

I’lo'  i>ro\  ioijM  rrp. .rt  I  ml  n-.'i  t  r'd  nii  orr 
.ho.-.f  ft.  Ions  running  t  fl  I  .*,fi  o\rr 
H  ivnith  of  ”  I  ft  Tlir  tnr*  (n;:rl!irr. 

Mr  nriitiimornj  II, -m  .-tfit**-'.  H'f'rMC*' 

9  .  ov^r  -I  Mi.jfh  of  ft.  nm-J 

.-lion;;  ;«  Ir'ti-th  .  .'.u  ft  nf  vi-in.  Tin* 

\«^in  IS  not  slr;iic:bf  Hin!  tb*'  ini ‘^riLi''*n 
i.oM  f*  ■•Hrr,\  i*iil  Him  flrlftin;;  tinU 
'li.iinoiii!  rlnllink:  f^-r  \«-in  po.sitjnn  ;iiwl 
\;i!ii'<.  I.mr  rliiflinc:  bus  .ilrrarjy 

h<'oi!  ,  Mrrmrt  tmi  tow.'ii'I  tin*  wrc-l  amj 
this  tlrift  now  n<|\anrf-r|  to  II.t..*!  ft. 
Th'-'  rlrift  is  mlvitncfU  lo  <l  folal 

|r  im  t  b  of  |>i‘i . 


;  Acme  and  Qi)  .  . 

b'  i  Aftorr  \|ipcs  . 

!  \r50nv  Ciold  .  .  .  .  • 

I  •  i  b  "  0.1  . 

II  :  .... 

I  ,  Me  v.imJi  11  C*oUI  . 

II  l  I  An^lo  I  I’ooiMiin  •  . 

M  1  Ashl^v  Gold  .  .  . 

Hi  Astorin  Ho'ivn 

•  •  X  rut  fietrj  <*c»ld  .  . 

I,’  A!drr'n,*f.  (,oppei 

nr,  R.nkfmld  . 

11  V’hgHfV’it:  Houj'ii  .  .  . 

•  '  .Mrtrtli*  .  .  .  . 

h‘  ru„t».r  Gold . 

*7,  ^h^.ic'un  .  . 

*'  I’obio 

.’J  i  D  X  Isold  Min*'-* 

Hi'ilurne  Mi»ic3  I  id 
l■•Iff^lr*  Can  G  M 
..  F''jffalo  .Vnk. 

b.jnher  HiU  r>  . 

IS  Ebdirood  KitkUn-l  . 

0  ‘  ^I2a»•v  and  L'l 

:i  t  aliiionf  Oil»» 

1-  |<  in.  M.tlartir  (.  \!. 

II  jC*»nt»Hl  rc»reijp**nr' 

’M  <  i^nboo  Ciplrl  Quatir 

(  a**!  !•»  r  ^rl  hrwa  *,• 
(fulfil  Pist.  (.tnlrl  '1 

n, .  t  Jeru- V  Co-'n. 

fbernmal  Rrscaicli 

i, |.  (  ornmo^ivscaith 

^  J  ^  f  -.ma f'j n 

,1  ,  '  I  orjiHiit  iiMi  \btic'*  .  • 

-  j  y  t  i'nifll''^'- 

^  f  !i rt'oiintn*  M  and 

I'*  f  *  '***T*  InboiipaniHU  • 

I'j  ;  Ifril  kwHtrr  Mi.ir-  i 
I  foitm  .  . 

I  iXpIrifr  !•'  --  .. 

I  Idni'.iflo . 

I  .s^f  ^THla rl ir 
,  J  I  ;»l«;o»»bnH2r* . 

j, ,,  I  ^d  Kirkland 

r*n  !  I -  ■  ■ 


'  ■  •  •  '  '  •  ;  mice  revcnlrd  a  sood  crad*-  nf  mm- 

mine  rnanager,  has  advocated  more  , ,ai  mr  arm.s.s  thr  full  drift 
extemve  underground  work  at  low- |  width.  Thr  vrin  i.s  rairying  .'..insi- 

>■;  !.-'C<l..  for  ..Ohif.  lii.lf  Oh  ill,-  ]  Ij  ,  'Irrs.  sir  ,,  .,,,n  •  i  nr.  ..f  f .v, , !  ph  ■  .1  r  s. 

•Tend  claim,  one  of  the  three  under  ’  ^i.bnV-’.r7,l^n7-7-r''-r7opmat'io,',^^^^^ 

dri-oioprnofif .  TunneiH  lin\o  horn  |  Itr.n.ft.  Imrizon.  TIk*  lattor  occurrenm 
rlrj-’ rn  on  fhrrp  U'xpj.s  on  this  claim  knoHii  to  hr  “f  hi;:h  errade  nature, 
and  gold  niilicd  from  the  resu-tant 

widtb  '-'f  ft.  over  a  Irns'tb  of  Tf?0 
Orvclopmcnt  of  the  Os^ovoos  pro-  *r*>  date  only  a  limited  amount 

pcrty  for  over  -  years  has  been  fi-  :::,Tr[^.  li:;?  Vru'^ 

nanctrj  priiatciy  n>  a  ;;roup  of^^cst*  rd  in  ibis  rps-ard.  anri  it  is  oxbocted 
('Ml  hij.  itirs:'  nit  n.  nnd  thr  coinpaiiN  !  that  it  u  iil  also  vioUl  a  h<'‘ttf‘r  than 
■■  fated  In  ho  full.v  financ.'d  for  its  i 

evr-ansioti  progt.itu,  with  a pproxiiii- |  iiisov  l.AKI-:  —  W  W.  r.ra- 


\  laigr  „,,„rr,-u,*,.d  -n  I,., v  .-i  „  po.si  t  inp  a  nd  j  "  ' 

oiiartf,  ..r.urrcn.'rs  r.v  I .,  nr  ,1 ,  ,  ft  i„g  ha.s  ■,  irradv  - '.'’"'l'’,  ' 

,,,ig  h.  rii  >h,.wt,  hy  ,1,1,  ,.,,|,...,„rrd  to  i;-,..-,  fl,  I  ■ 

ing,  -y  bring  tr.ir,  I  h-  Ti-r  r;,;;,  .Irift  is  advanc'd  to  a  total  !  '  ' 

al  I'oiiditKrtiH  as  i  *’V«a)«'fl  ;« i  r-  i  i*.,..,,.  ^  r  -  ,•  ,.  :  ( .r.mdnro  ..  .. 

■ed  nivitnisini:  hv  I'"*.  .1.  .fame--.  J  ““  ■  •  _ _ •  (bcone  .Strsbrll  . 

mnan.y  ongltirrr.  .ainl  .srv.  ral  |  _  Ki.  hm.ar  .Told  yiipr,.  Wml.ksne  Gold 

lyr  roiuriird  high  vail,,'.-  and  ,  ,,,  ,  -  >  mninlrlrcl  S  n.orr  ;  .'"""Y,  . 

hi  sb fl VI- 1 n JT;-.  Mbi*'li  a’-e  now  i  o  •  .  x-  •  t«'^*Id  lyelt . 

’sto()  Ht  depth  ^  ^ t  f  /"I't  ^  Ihilt  row  >wav/r  M  . 

_ ! _  va  .M'S  hem-.:  obfaim'd  fr<*n.  f*  nf  Iho  i  ,  . 

....  ..  ,,  Iioles,  riiodiiM  wrnt  t  o  dept  b  s  ra  n  u  -  ■  ■  .  ,  .  r.wL- 

*r*J^*li  from  -in  ft.  to  IkO  ft.  and  values  i  i«ili,i,.eT  rnii«i 

has  ”1 ,  '  ,  ran  fmm  $1.90  to  $80..an  prr  ton  oi-ri  ■  iis.,,o.irarI  () . 

riiimg  parallnl  to  tlir  high  ,c  -c  .  Homr.li-ad  O . 

n.'!  vrin,  about  100  fort  fr.nn  "I  I  l,s  of  from  I  fi  inrhrs  o  ..h  me  hrs.  ,  ,  Gold . 

rr  or.  uirrm.r,  a.mrding  to  .s  romplrted  op,  the  ;  endillnc.  . 

.  eopciltmc  engineer  Three  •-•'-t.'e'i  of  t  he  properl  y.  ;  x, 

taken  oiii  of  the  n.  w  oe,  ur-  'IcKenzie  I.sland  with  al  corea  ,  v,<.url . 

'v  ealed  .a  good  grad.'  of  V  ''-"  mg  ,  .strong  mmeraliza.t ion  [  m.  . 

ore  aero.s.s  Hie  full  drift  II ' '‘m"  u  siill.'*  ai  e,  ao  .vet  Kl-,,  1..,^^ . 

The  \eln  i  <•;  r*iirvinii  4'un^i-  availabU*  kirk.  I  lud^on  fi.iv.  . 

,,.mn-i,ir.  of  fine  citphhirs'  tocrnt  meeting  of  the  nircr- j  Kirkland  Lake  ..  .. 

the  'O-'  ard  -o  veins  were  V  (lallagh er  of  iSoiit h  Poren-  |  i.^bel  Oio . 

es,;ur,n7hn;fi^-^'x;?%';^i-ag:^  riiLnoi^ii  dV;?7;:f ti^o  I  u.c. 

!ie^;h  7f To;?”A-  -  ; 


Inleriirttional  M  Coif'- 


yet  Kerr  I  .akc  .  .  . 

Kirk.  I  lud^on  fi.i 
rcr-  Kirklnnd  Lake 


I.Hkc  Shore  .. 
L.ainaqtie  konl. 


Lilllr  Lonu’  l-ac.  .  .  . 

Manitob.i  and  Lastern 

Mhv  Spiers . 

Macassa  . 

Maple  Leaf  Minej  Ltd 
\1  c  1 11 1  y  I  e 

McKenzie  Red  Lake 
NIcMillati  Gold 


.;ie|\  I ,::on,iiii(i  .shares  outstueding. 


Golden  Gate  Reoorts  Further  stl 
Exlcivdon  of  the  304  V’ein  cj 

lot, into.  The  :;pfi  errisst'tii  on  Ihe  i 
TjO  fl.  IcM  l  ,ii  (Tolden  dale  .M i ii i ii g 
I  o.  Iia.i  rir.ovcj  (ho  fiirthof  eastward  i  be 
••■\rpiiMoii  of  the  ;;fi)  vein,  a.  fain. 
eopi.rilf ing  engineer,  reports  to  com-  p.I 
p.inv  offieials.  This  tnakes  Ihe  m, 
fourth  inlerset'lion  of  this  parallel:'':' 
'em.  he  rtfiori.s.  and  it  now  lias  an 


in  rt  iiis(»\  i.AKi:  —  w  w,  r.ea- 
ton.  M.Sr..  consult  injr  rn^rinrer  of 
Htiti'hismt  I,!4k<'  ‘lobl  Minrs,  in  h 
w'Tf*  to  liif'al  officinK  r‘'ports  tliat  h 
stroiij^  loin  mirmralizi'd  with  p.vril‘\ 
•  •liHb'Mpvi  iio  atMl  ^-Hb'na  rntf'rfil  lb*- 
shaft  at  »3  di'ptli  <^i'  "fv  feot.  .Assay 
ti-.suUs  ai-«'  MNpr.  if'd  ivitliiti  Hm'  mm.M 
Tmw  oa.\.<.  'PIm'  tb!-T  o-ropipartnu'iil 
shaft  is  now  do\\  n  k-il  fiTt  and  is 
bfiiti:'  ('(‘Titinii'tl  t'*  its  initial  niiiro 
ii\o  of  1  .'d»  foot.  Tho!  first  statitm 
will  bo  o.'cta  bl  islii'd  at  tlir 
b'vcl  anrl  iTn.--s«'uis  will  1“'  drivni 


l■■r„its  of  Toronto  .Stock  Exchange  !  , 

■staListirian  .Tf«bn  Scott  Kattray's  visit  i  r  M 

;'e.  mciVoh "ockshuu 

b*d*inin;r  t-*  appear.  \\  bdo  brsirK^^'d  I 
on  .Til  side  hv  hamiiiel.s  f  rerniiring' 1  3  I  d..  1  'j  o,,' 
.sperehe.s  i„  .six  day.s)  .and  entertain- 
meiitii  li.v  large- fie.'irloil  VVesLerner.s.  xJ' JI/i  oiu  I'l-i 


A.s.say  .salesman  I’.atirny  managed  to  pi  o- I 


Miiito . 

Mcrlamt  0,1  .  . 
Mining  t  'orp.  . 
Model  OiLs  Ltd. 


'<!  within  the  iie.xi  |  mote  tlie  ir|.  a  ,,f  more,  oil  compaiiie.s  I  K,,).. . 

thr<  e.,'ompai  tiiu'iil  j  listing  with  the  Toronto  Gxohange  to  Mu,pi,^.  M,,„*  I.  I 

11  S'fi  r.  el  and  is  |  provide  u  ider  di.stribiition  of  their  Vewbee  Minc.s 

,  its  initial  ohiee  'stoeL.  A  ri|>l  iea  t  ions  for  listing  arei\,.,v..  Ciold-ii  Rose 

'I'lie:  first  station  j  non  being  made  by  I,'ounda t ion.  ITnit-  I  N, pissing 

,1  at  the  13.-.-ft.  |ed  tiil,  Viilean.  Mercury.  AteDougall-  '  Noranda  Mines  II 


Srfrur  l-^xplnratinii  and  OUalta.  Ff^l-  1  Norcold 


ftdifth  intorsoci ion  of  this  parallel  ■ 

'em.  ho  ri'nni'is.  and  it  now  has  an  !  ;''mn;ma.,,'"in";m 
uiditaied  li'iigth  of  Till)  feel.  Where  I'ear  on  .suiraee. 
intt'rsei'leil  the  'ton  .sliow's  r'rumnei'- ’  " — 

eial  (lie  O'er  width.s  ranging  from  !  ''?l' 

t.'iiir  to  six  feel.  'I’he  alio'o  yein  runs  ,  win  lol'iieid  in  i 
fiarallel  to  the  high-grade  TfiT  vein,  t'  '-  'I'ormito.  mi 
In  rofeieiK'o  to  the  proposed  en- i  I'  •-'haiei 

I. II  get!  ('anipaign  previousl.''  rejiort-  :  (.any  and  di.stni 
('ll  hy  Ihe  maiiagi'menl  il  is  stated  '  T'lm  vomp'iny  "'i 

lhal  iho  ei'ossi'ut  to  die  shaft  sile  '''''"ig  "'ll 

,  .  ,  ...  p.'niM's  into  Mhi-j 

..X  niakip;:  ;;o<mI  ru’o.u'H'.vS  and  the  f>b-  r,Hkr  M;n»in  wii 
.jeetivo  sliftiild  be  reaelied  by  ihe  *dr'  bnsi.s  of  i 
midf'le  of  flu*  foniiPL:  month.  ,  'lu"’n  hrb 


•  nth  to  intrrs'-'vt  tho  main  btwinu’  anothor  siiK’S'rstion 


tho  .surfuro  nnd  b>-  oastrrn  omissary  tlir*  .Mborta  oi!  intMi  :  Q  Brim  Gold  . . 

Tho  iiMw  vtdii  on-  f  i  o  banding”  (bompolvrs  into  an  asao-  ;  On.r^H  ..*..*.*  //  , 

siKifr  did  not.  ap-|'iHfion  that  vill  send  out  authentic  i  oi^;a'*Grt‘»  arid  oil  !! 

MM'w.'s  of  firld  drvrlopmrnt  preclud-  Pantour  Pore.  ..  ..  ••  .. 


LAKl-l  M\no\  —  A  sprrial  ^rnrtal  niinour  black  rveing  thr  province’s!  PH3’ma.sler  Cons.  M. .  . 
itM'rtitig-  ..f  l.akr  Marmi  ‘odd  .Miro's  oil  influstry.  i  f  Vter.son  Cobidt  .  . 

will  b.  hrbl  in  fhr*  King  Ibiwai-d  Ho-  - -  ^  Ptnneir  Gold  B.  C.  .. 

tol.  'roroiUo.  on  IVbriKiry  ‘Jnd  «'i  f  in  Indicative  of  Ibr  feverish  activity  '  Perron  Gold  .  ..  .. 

a.ni.  win-n  ."ha rrindflor.';  wil  ho  a.'^krd  'U  soutiirrn  Alberta  during  the  past  '  Petrol  Oil  ^nd  Gas  .. 

tf»  approve  winrling  np  of  llio  emn-  *>  months  is  the  fact  tliat  2o  wells  are  Pickle  Crow . 

pHn\  and  d  tst  ri  bn  l  i»»n  of  it.s  ,n.'i.'5ei.'!.  ‘Xpected  lo  underg'i  pr«.*duclion  tests  Powell  Rouyn  ..  .. 

’PIm*  ««*mp.-Miy  w-Hs  i-orcnlIy  oonsolid-  within  tho  next  .*»  months  and  IM  fVemicr  Gold . 

.'Uofl  abnig  with  tliroo  •*thor-  <'oin-  within  A  inonth.s.  k^olieduled  or  Prosp.  Airways  ..  .. 

panio.';  into  .Maralg  *  M  n<  s  in  whir  h  alroady  started  welLs  tr*ta)  L’fl.  The  Quebec  Gold. . 

#ak<'  Maron  w  ill  r»'c<-'i\f'  «>n  total  of  if*  wells  rneati.s  a.n  expendi-  i  Quemont  Min . 

le  ba.'<i.s  of  1  Maralgf)  for  each  A  lijrr  of  close  to  $10,000,000  while  thel  Rc^d  Authier  Mines., 
lUe  Maion  field.  I  number  of  wells  i.s  three  times  as  Red  Lake  G"*ld  ..  .. 

- -  i  -rra.t  as  in  the  boom  of  IfUJO-HO.  Gaw  j  Reno  Geld  Mines  .. 

i  —  rManiend  drill  i!>'*w-  limits  <lriMlnpr  to  only  one  w*eH  Roche  Lone  I. ac  .. 

bob-  \«.  ^ ‘t  ,if  ilie  ('adiUac  jiropert.v  <■’"  eaeh  10  acre  subdivision  while  ''’^11  Antonio  G . 

of  I^ipa  I’aflillac  <;oId  .Mine.v.  fi(*m  prf‘Vioii.«!y  a.s  many  a.s  5  welLs  worn  j  Shawkey  . 

'Nlihb  la\«.>rablr  rc.-nilts  w-cro  report-  hut  flown  in  this  area.  A  review-  of  i  bhernlt  Gordon  ..  .• 

'd  on  Iiiiiiar>  7th  from  12  tf*  ."*.**  fr.-t.  Hm  d  i  rr<'t  *  *ra  tes  of  the  <‘oinpanio.s  J^herp  C  .eck  ..  .. 

has  .-h.*wn  adfliti«>nal  ^’all»cs  a.s  fol-  show.s  that  Western  bnsinessnien  and  |  Ciold . 

!..>•  V  I’lum  to  to  fliilhng  company  officials  liave  lar- |  Mnlariic  ..  .. 


promotional  pHulore  .  . 


isi.s  (*r  I  Maralgo  f**i- 
Maion  field. 


L\l'\  i  \IUI.I.\r  —  rnanioMd  drill 
bob-  \«.  ^ ‘t  Hi  Hie  (’adiUac  jir«iperty 
of  I^.'ipa  I’aflillac  <»oId  .Mine.v,  fr<*m 
iNlih-b  la\*.>rablr  rc.-nilts  w-cr*-  rcptirt- 
'■*1  on  I.-niiiar>  7th  from  12  tf*  ."*.**  fr.-t. 
bas  .-h.*wn  aiifl  it  if*na  I  ^’all»cs  a.s  fol- 
b.>'v  i-’n.m  to  f.'i'i.  .«t. t.. 


Sl.vo.  next  twf*  fef't.  $1.*.10;  g^'ly  Tf'placcd  the  prof e.H.sional  pro-  South  Tlblcmont 
1'*  »i  1  f<f'l.  Xio.l.’,.  while  icniaining  niofrr  f*n  dirt'ctoratcs.  Tlic  wells  cx-  Anthony  ..  . 

lu  fl.  to  71  fl  fjepth  .'fihowini:  b'W  pfcleil  |f>  hr  coin'pleteff  within  ??  Sudbury  Rnsin  .. 
gol»i  \abm.>fi.  \t  1SX2  fert  in  thr*  hob-  nmnlhs  are-  H  Ti  HoyaMie.*?.  AVest-  •'^ud  Contact  ..  , 

\i.il*l.  ci'bl  w  >  cm<*untcr*'tl.  **ffj(ials  sifb'.  Now  \’alle\.  I  liin  ter  Valley,  e^ter-  Sullivan . 

irin.rl  riio  shiflcc  from  ISh  1‘lM  Hfig  Paoifi*-  No.  T  Roxana,  Kichland  SvK«nit<*  Gold  .. 
f*  *  t  a>.'a\t  d  I  .'i.*  Tlic  hole  is  In  iiig  Nb*  2.  Kicliland  No.  .2.  rtalbousic  No.  l’«i«hotH  Gold  ..  . 
‘•■utnmtti  i.*  at  ;c,ast  .'au  feel,  and  \'-'wf4*ld.  Kanchmen's.  Mlbow,  h'ran-  Mu;’hr.s 

further  a.MSH>  rr-tnlt.  aro  aw  ailc*!  <  0.  I).*!  Ibunta.  ^Sunshine.  Weyinarn.  j  ' 

Tb.m  liMi.'  i.s;  locat'-'iJ  .‘*00  fort  crirt  of  Panrirr  \o.  1.  Plali  *”  *  ■ 

.SIM  prf'\  loii.'s  rf'.'inHrs.  ;iml  it  is  im|*o--  'r»'‘nninal  and  ,\rca 
lid*',  up  i<*  lb*  |>rrs*nl,  to  4’**rrcl;j  t»'  Indicative  ah'-**  o. 

M  '\  lib  anv  pr»'v?..n  .  uiifl  cr'g  i  •  *n  ml  is  IIh'  rrcoi 

Tvoi-K  (.1  d>am<>nd  dnUing.  fdi.'*  .shaia'.s  traded 

'•^h.'ift  .uukiiiL;  ba.-'  now  rracliCfl  a  ^dtnk  HNchange  ..11 

■Irptli  C'*'  ”7.'.  r*rt  The  .vrooml  1c\c1  — - 

o-bu  II  I.s  tl*  bi  ert  a  h!  ishf’d  at  2'*0  fr*'t  Current  go.ssip  ba 
:!}  «n!d  b*"  ■  ui  >-.itbin  the  loxt  ''  dajr  is  lo  increase  its  < 


FENCE 

^^^itidinental  Iron  I'cntr 
-Anelr  l^u  krt  kcn<  r 
^.Ibjtti  Link  I  cner 

la  Protect  or  Beautify 

r^-'-tcrier  :>hoo!to. ,  r.awn". 

T enpiy  Courtb.  Ceni*?tpr!cti.  etc. 

AIfo  for  parMHons  mc  afriv 


mricr  \o.  1,  riain.s.  Altoba,  Mou-se,  Tnbtirn  Gold . 

'rininal  and  ,\rca  Towauinae . . 

Indicative  al.'-'**  of  anotber  type  of  Trendw''!!  Coni . 

ti\-if>  is  Hh'  record  volume  <*r  r>2.*',  \b-nlijren . 

.'*  .sliaia'.s  traded  on  the  Calgary  Amulri  M.  . 

m  k  HNchanae  mi  ./.'inuary  22.  We»V'>id»'  <  on  4.  G  M. 

_ _  M’lule  I,;*'-.:!**  .Silver 

I  'uri  rnt  gossip  has  it  that  Home  Oil  I  ^^'di ;wv  ruu-zhbrn .  • 

lo  increase  its  capi t.a  1  iza  tlon  nd  | 


>1  \u\\  s 

i-*p4.-'  r  -i  t  |l•|l ..  ; 

Gob)  Min*'s 
'v;j\  in  th*' 
\\'  .1,  l*nws< 


i  il  \MrM.M:  —  Activ*^ 
I  the  MaKun  I'liHinpacnif 
lie  cxpc.  b-d  tr*  get  ni*d*  r 
■arly  future.  a'«’orfling 
If*.  p!-e,-.i*leut,  Hurmg  the 


offer  present  shareholders  subscrip-  ^ 
ti.-m  rights  lor  the  ne'v  stc'*'k  Offi 
rials  m.'iKo  comment  Mcanwhilp  i 
the  announcement  of  Hoiim's  pjo-  j 
gr.anpne  fr>r  the  4'om  i  p  g”  5  en  r  id  await-  *  ^ 


/1th  miieh  interest.  Col.  Nelson  i  ^ 


evplora-  Spf'n'  er,  president,  reports  that  some 


tjop.  incbpilim  diamo*id  dfilltnc.  ■^v'^'.  d'^tails  have  yet  to  be  settled  and  ,  u  1,  /  ,  \* 

*.'arried  oot  with  encouraging  results  the  report  w  ill  probably  not  be  avaik-  rT^n  '  .i 

being  i.htained  able  until  early  noxt  month  The  r  •  » 

\s  vofui  an  we.itb‘'r  cnn<Iit|oni  pi  r  Hop*e  invc«!trnenf  pnrtfniin  i.s  under-  p 

oi!i  n  d'aniond  drill  ng  will  be  sent  wtr.r*i|  not  to  show  much  change  from  ^  l  ’  m  j 

iuro  the  group  of  I’bnma  loeaMd  to  a  yrai-  ago.  ,  »‘ore  r>  tr  ,in 

♦hf  r.t.l  of  L'-ltch  HobI  Mine,  *0  the  — 

•b'jrgeon  Ftr.  er  aiea  lu  reference  tot  A  dividend  of  2  cents  for  Afodcl  Otl 
.  rhf  G  bar*'p'*g!'c  properu-.  ^Tl•  La  A  .  on  !  h.'-js  beep  declared  payable  Atarch  2. 

I  t/jie  that  H  vhtft  has  been  earned  1  Model  bfjfi  3  producing  welLs  in  the 
I  to  a  depth  of  about  S'*  feet  and  rop-  rTurner  A^alley  with  an  average*  total 


(  eutral  ^1<^nltobH 
t  burriiilt  M . 

(  Ocist  k  opprr 


to  I  A  dividend  of  2  cents  for  Afodcl  Otl  i  t-  7  q*, 
op  '  hns  been  declared  payable  Atarch  2.  I  t”’!  r-x 

ed  1  Model  hfjfi  3  producing  wrlLs  in  the  ;  u  ^ 

111-  rTurner  A''al1ey  with  an  average  total'  m"*  ^Jv'mip 


Home  Uil 

l-bjd*o*»  M 
Kirk  lowTivitc 
I  -ikc  <f^:i 


I  ‘J.  ‘.n'akig'jti 

bj.Tiis.h^d  fit! 
*cq*i*gt 

'f  Til? 

Steel  Coinpanj 
of  Canada 
Limited 


.  riderable  rurf-tre  -work,  mcludnig  di'i-  nK*nLhly  output  of  e.OOO  barrels 

I  inond  drlHincr  iian  been  done  ft  the  rccetitly  reportei!  here  the  c-orr 

'  c.oinpnny’5  indention  to  s,end  m  1  cre-V  I  y;  currently  interested  in  the  At 

I  of  men  to  tins  groijp  m  th*’  neqr  I  •'^p‘''oner  No  1  tei-t  w’hich  iv^  t 

fijt*iie  down  shortly  between  Turner  A* 


j  ■'?005*H1..A  Ga!T>  —  In  advice  re. 
'  cen'ed  b^  local  interos-ts  Afoosbla 
Geld  Mine:-.  tlie  restdonf  engineer  ^e. 


iu*'*nLhly  output  of  e.OOO  barrels.  As  j 
recently  reportei!  here  the  c-ompany  I 
1.;  currently  interested  in  the  Model  -  I 
•■Np.-.oner  No  1  te^-t  w’hIch  to  gc* 

down  c-hortly  be  tween  Turner  A'allcy  '  ii*li  C  -  l-J  Mu  1 
Royalties  and  rv>un*lation  I  o»re  l)« 

‘  1  Tore  1  rowi* 

B  P  Royalties  is  ''20  tt  m  tb«  '  (-ob! 


that,  the  vein  dnft^^d  on  the  i  ft 


Dmestone  ;U  total  depth 


I'i'*''  I  Robb  Month  I'D  y 


r'ancliineii's  drilling  at  'I'.OfiS  i  Royalit- 
soft  forniatipn  Fo'in-  I  gudburv 


third  !?’'e!  has  hc.en  found  to  b-,  s.  ft  rt!!!  I'l  soft  forniatipn  F'l'in- 

para.l’e!  v*!n  '.yith  'ho  main  x'Pin  datu.ti  hia  reamod  nearly  10  ft  of  fh.p  I 
hiving  been  intersected  on  Saturday'  biiier  Freehold  has  changed  . 

list  bv  a  rrosseut  Seyeral  assays  eapif.alizat!on  from  l.OOtLpfip  shares  no  ' 
have  been  taken  shoMng  x-ery  high  par  to  S.POO.OPO  shares  no  par  j 


I  illlflrill  I  list  bv  a  rrosseut  Several  assays  (rapifalizatlon  troni  1.00ti.P"P  shares  no  '  riip.p... 

;  have  been  taken  shoMng'  x-ery  high  par  to  S.POO.OPO  shares  no  par  |  Beaufor  Gold  . 

mited  i  x-a'lttss  with  the  highest  assay  return-  Sunburst  is  planning  to  drill  newly  Bouscadillac 

ing  55  ounces  gold  across  six  inches  acquired  Turner  Valley  ground  Brazil  Gold  .  .  '•  ■ 

HAMILTON  giving  value  oif  $321  6,5  per  ton  over  Dalhousie  No.  8  is  in  the  shales  be-  Bro'wnlee  M . 

thirty  six  inch  sloping  width.  The  low  the  Home  sand:*  at  5.744  ft.  Cartier  Malarlic . 

ore  disclosed  in  drifting  on  the  Area  has  started  drilling  the  cement  Duparquet . 

TORONTO  second  level  looks  excejrtlonally  good,  plug  at  8.800  ft.  .  .  .  Derrick  is  Thompson  Cadillac  .  .  .  . 
rnrnmmmmmmm  *4  **  Stated.  being  erected  at  Sterling  Pacific  No.  x — Broken  lots. 


I  UentlrtV  I  hsh 
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Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Moiitrcft),  Draiitford,  KepwaHn,  Fortape  la  Frairic,  llcflicine  Hal 

IJAILY  CAPACirr  tnim  BARRELS 
frvsidfnt 

FRANK  3.  MLIGHtN,  C.M  G.  ^  ^ 

Yltt-R^aidrnt  r,eneta  Matusief 

HUGH  MACKAY,  K.C-  nhtrtor*  t.  H.  G.  PHORT 

M  3  BREEN  JOHN  W.  HOBB.I  HUGH  MACKAY,  K.C. 

WALTER  M<9LSON  ISAAC  PITBLADO,  K.C.  R.  W  REFORO 

RT.  HON.  FORD  SHAUGHNES5V,  K.C.  PAUL  F.  SISE  G.  W.  ALLAN,  K  C 
MON  RODOLPHE  LEMIEUX.  K.C..  P.C.  1  W.  PVKE 

.Teerctofv  FRANK  S.  MEIGHEN.  C.M.G*  trraf>‘ter 

D.  A  MaclNNP.5  R  R-  HUTCHISON 


llaMBfactiU'ei's  of  High>Gra»jR 


MILLS  AT 

PARIS.  Ohi.  PRANTFoRD.  Ont  LONDON.  On* 


WATERFORD.  0«* 


COATIcboK.  Que.  and  ST  HVACIN  THE.  Qne. 

ttMyAUHi  .Soiling  ^CPRIs  I" 

General  Office:  “holebale  Trade: 

PA  Die  CX  .  PfNiy  Gonnov  &  &0.'. 

I’ARIi*,  Onl.  *  Li.MiTtJD 

Tvrontn  &  HontrcaJ 


Dividend  Declarations 


Yearly  Oiv. 
Rate  Declared 


Date  Record  Paid  Paid 
Payable  IJdtc  l?H*  \y  loj*-)  jj* 


$ 

9 

$ 

, 

Agi)ew-Su"p.-»j> 

40 

.20  S 

Mar.  1 

F  cb.  1  5 

.20 

4  » 

Agnew-SurpdHs.  f^ret . 

7.00 

1.75  q 

.'Xpr,  1 

Mar.  15 

3.56 

7,00 

Ant;Io  Can.  Tcl..  Prrf . 

3  50 

.871/j  q 

Feb.  1 

Ian.  15 

.a?!- 

3.50 

Ahsoc.  Trl  »nd  Tel.  6^0  Pref..  . 

.42  h 

!•  rb.  1  5 

l.in.  25 

.12 

.2  1 

Bank  of  Montreal  . 

8.00 

2.00  q 

Mar.  1 

Ian,  30 

2.00 

8.00 

Bank 'of  Toronto  . 

10.00 

2.50  n 

Mar.  I 

Feb.  15 

2.50 

10  otl 

Blue  Ribbon,  Pref . . . 

2.00 

.50  q 

FVb.  I 

Ian,  2.5 

,50 

2  00 

R.razilian  .  . . 

.40 

J  <j  n .  30-37 

Dec.  26 

.40 

.36 

Buffalo- Ankehte  . 

.30 

•  1  7  q 

Feb.  15 

1  eb.  1 

1 2 '  i 

.20 

Can.  Bank  of  Commerce . 

8  00 

2.00  q 

Mar.  I 

Inn.  30 

2.00 

8.00 

Can.  Converters  . 

2.00 

.50  q 

Feb.  1  5 

Inn.  30 

.50 

2.00 

Calgary  Power,  Pref . 

6.00 

1.50  q 

leb.  1 

Ian.  15 

1.40 

6:00 

Can.  Industries  . 

8.00 

2.00  q 

Ian.  30.17 

Dec.  1  1 

2.00 

4.2  5 

Can.  Brop.zr  . . 

1 00 

.25  q 

Feb.  1-37 

Ian.  ,’'l 

■>  A 

.90 

Do.  Extra . 

.75 

I  eb.  1  3  7 

Ian.  20 

.75 

•iO 

Do..  Pref . 

5.00 

1  25  q 

Feb.  14  7 

Ian.  20 

L.’5 

2.59 

Crown  Cork  and  Seal  . 

.80 

.20  q 

Feb.  15.17 

Ian.  Ill 

.20 

80 

Can.  Invest.  Fund  . 

.14 

.0  31.,  q 

leb.  1 

Ian.  15 

.on;. 

.141.. 

Dp..  Extra  . 

02 

leb.  1 

|r<n.  1  ) 

.0  21.J. 

.0 1  ’  • 

Coast  Breweries  . 

1.08 

.27  q 

1  eb.  1 

Ian.  IR 

.27 

.7f. 

Distillers- Seagrams,  Pref . 

5.00 

1.25  q 

Feb.  1 

Un.  22 

1.25;, 

1.20 

.30  0 

leb.  15 

Ian.  40 

.19 

!  Jii 

Doni.  and  .Anglo  Invest.,  Pref  . 

.2i;.e„ 

\1  d  r .  I 

i  <-b.  15 

Eastern  Theatre.s.  Pref . 

7,00 

3.50  -S 

Ian.  40 

Ian.  1  5 

3.‘i0 

7  nn 

F  rosl  Steel  and  Wire,  Pref . 

1.75  1, 

1  rl>..  1 

Idl).  16 

1,7  5 

7. on 

Howev  Gold  Mines  . 

,r'2  in'. 

1  rb. 1  17 

1  ’cc.  ''  1 

.9  2 

n  f 

Imperial  Bank  . 

10.00 

2.50  q 

IVb.  1.47 

Dec.  4  1 

2.59 

JO  90 

7.00 

L  7  5  q 

leb.  147 

Un.  2 

1.75 

7  09 

Kelvinalor,  Pref . .  •  •  *  « 

7.00 

1.75  q 

leb.  15.37 

leb.  5 

175 

7.0.9 

LobldW  A  and  B . . 

1.00 

.25  q 

Mar.  1 

Feb.  12 

V  5 

1.00 

McIntyre  Por-^upine  . . 

z.oo 

.50  q 

Mar.  1 

Feb.  1 

.50 

2.0" 

M.  L.  FI.  and  P . 

1.50 

.36  q 

Jan,  30  37 

Dee.  1 1 

.48 

1.5P 

.25  tnt. 

Feh.  20 

Feb.  15 

25 

.50 

Onl.  Steel  Products.  Pref . 

7.60 

1.75  q 

Feb.  15 

Fdii.  30 

1,75 

3  50 

Do.,  a-c-  Arrears  . 

2.00 

Feb,  15 

Id  1.  10 

2.99 

3.00 

.  /  5  q 

Feb.  15 

i-’eb.  5 

75 

3  90 

Do.,  Pref . 

6.00 

t,50  q 

Feb.  1 

Ian.  21 

1.50 

6.00 

Photo  Engravers  . 

1.00 

.50  S 

Mdr,  1 

r  eb.  I  5 

.4(1 

1.06 

Ouebec  Power  . 

LOO 

.25  (1 

Feb.  15 

Ian.  27 

.25 

Root  Petroleum  . 

1.00 

.25  q 

Feb.  1 

fan.  1  5 

.25 

Roval  Bank  . 

8.00 

2.00  q 

Mar,  t 

Ian.  3f! 

2.00 

Sdguenav  Power,  Pref . 

3.50 

1.371-  q 

Feb.  1  47 

fan.  I  5 

I.47I.-. 

.S.  C.  Power  . 

.80 

.70  q 

Feb.  15.37 

la.i.  40 

.20 

Shawinigan  W.  and  P . 

.80 

,20  q 

Feb.  153  7 

fan.  ?f) 

.20 

Simpsons  Ltd..  Pref . 

1. 00  h 

h  eb.  I 

Ian.  25 

1.00 

Si.  Lawrence  Flour  . 

3.60 

.75  q 

Feb.  1 

fan  20 

.7  5 

Do..  Pref . 

7.00 

1,75  .) 

3cb.  1 

Ian  20 

1.75 

Steel  of  Canada  . 

1.75 

.44*4  q 

Feb  147 

Ian.  7 

.4  1'«J 

Do..  Extra  . 

2.00 

Feb.  147 

Ian.  7 

2.00 

,421.. 

Do..  Pref . . . 

1.75 

.4  3?’;  q 

Feb.  14  7 

Ian.  7 

.4  4.')4 

1  7  5 

Toburn  Gold  . . 

.08 

.02  q 

Frh.  2  3 

Ian.  22 

.02 

,05 

(a)  —  Initial  dividend.  Int. --Interini  dividend.  tbl— On  arrounf  of  erreai? 
(M)  —  Paid  every  4  weeks.  n-  Payable  Now  ^'ork  funds.  *f*ayablc  in  common 
iktock.  X — I2*s  cents  in  cash  and  2%  in  coniiuoii  stock. 


Amcoeur  Drilling  With  !  regional  Khc.nr  zone?  on  tbo  Rrouud 
o  aa  L*  D  u  /->  J I  with  frequent  gold  valucL. 

Z  Mchines Kesults  Uooal  Tw^  diamond  drills  arc  now  oper- 

—  — -  I  lit  ing  at,  present  through  hcav.v  over- 

Toronlo  Buresu  The  Financial  Tliiiss  ,  burden  with,  it  j.s  Understood,  m- 
Toronto. — Arnroeur  Gold  Mines,  aieouragiug  results.  The  operation  is 
nc'v  consolidation  of  ground  ninunl- j  under  fho  direction  of  Arntfield  Geld 
ing  lo  upxxards  of  1.800  acres  lying  I  Mines’  offieials,  who  arc  experienced 
on  the  westward  strike  of  tho  .■\rDt- 1  operator.s  in  the  di.striet. 
field -Francocur  ore  zone  in  Dassc- 1  The  company  is  xvcll  financed  with 
rat  Toxyn.ship.  Quebec,  is  regarded  as  I  over  $50,000  cash  in  the  treasury, 
a  geological  bet  on  xvhich  diamond  ,  and  no  obligations  out.stiinding.  The 
drilling  is  now  underway.  The  L'in-  property  is  owned  outright.  Ample 
ancial  Times  is  officially  informed,  funds  arc  stated  to  he  forthcoming 
No  commercial  ore  on  surface  is  for  any  rcqiiiicd  dexelopmcnt.  of  lb*, 
claitncd  but  there  arc  very  strong  property. 


BECOME  A  REGULAR  READER 


!l  co«ls  ontv  thre€  dollar*  «  v»ar  foi  rejule* 
Ca-nsdiaii  address 

niE.  FINANCIAL  TI.ML5  PUBLH.HING  CO  LIMITED. 
65  1  Crdig  St.  H'efcl,  Montiedl 
Liiclotfcd  find  I  i  I  .  1  I  .  •  ,  ,  t  t  I  .  ,  ,  •  t  : 

lor  wind*  send  The  Eiridncidl  Tune*  le**.  ,  • 

|;AME  . . . . 

.\0DRES£; . . . .  w  . .  4 . ,  X  .  .  X :  .  . .  =  .  i  I  :  . .  z 


jUBSCPlFTIOVS.  In  Canada  $5.00  a  yeat»  Il  75  for  si:z  month*  In  Craat 
Britain.  $3  a  3'ear  Canadian  Fund*  In  United  Stales  $3.30  a  yaarj 
12.00  for  •!:<  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  lo  the  Company* 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  29,  1937 
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Canadian  Active  Bond  Prices 


The  following;  qiinlAtions  nre  furni.hrd  by  Tlic  Tnvr.tniFnt  Draler*  Aisoclation  of 
Canada  as  at  January  27,  1937. 
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48 

.70  49'4 

( 'rnwo  ('ork  A-  -^cal. 

ts 

22  19 

1  ‘ii-lilh'rs-Seagrams.  .  .  . 

26'.; 

27';  26 

I  M...  nn  f  .  . 

i-n; 

94’ 94 

i  ‘omin'on  Bridj'w  .  . 

.55 

56' j  64*4 

T  'oiTi.  < '<ial.  pref . 

20'; 

20 '4  19^4 

J  >oTr>.  Glass 

115 

11.7  no 

1  lo..  oref . 

1  50 

173  171 

i  )om.  Ronber,  pref 

*10? « 2 

1  lorn.  St.'X'l  A:  (’oal  “H” 

13'.; 

14’;  13'; 

1  »«:rn.  ‘•■t"rr.«» . 

lO’ii 

n>4  10?; 

1  m.  T»  .tile . 

79'; 

80  79 

I  >0..  p’-vf  . . . . 

J  .50 

i  •rvden  Paper  . 

15 

i6  14:-; 

23  22;; 

b  leet  r.  iu  -(  (’orp 

2.3 

East  Knotenav.  com  . 

6'  ii 

Eastern  1  lai’-ie.'?  .  . 

1 

4';  4 ‘4 

Eastc’*!!  t'  e!  Prod 

221; 

2:1  22 

Dt'..  p»‘ef . 

10; 

►  fl'^tern  'j  j  ♦•atres.  pref  . 

•82 

Easy  W  a.‘  hihg  Machine 

7  *  •■) 

f'i  71.; 

Lnam«  |  A  Hx'at.  Prod..  . 

8 

a  7'; 

Kn;:)i.sh  Fh  ctrir  A  .  .  . 

36 

36  36 

Dm.,  ’  B"  . 

16 

17'.;  17. 

^■'‘|lJit::l^le  Life . 

fi 

1  nmoua  Players 
( )•  .,  V  ol.  Trust 

3.> 

3 1  ■ 

35 

l-annv  bu'mer  Simps  . 

23 

23 '4  22 '4 

r..rd  Clii.'s  ■  ■  . 

26 

28 '4  26'; 

]-'oundation  C(t.  of  Can.. 

27'  •» 

2.S  26’, 

l*'r.  at  Stool  Si  \S  ire  .  .  . 

1 07-, 

9  9 

!)(».,  prof  . 

90 

( «en.  t<-el  \Var<  9  .  .  . 

13.’; 

16';  I4'i 

Goodyear  Tir«‘ 

86 

«7  86 

.  .  27, 

29i; 

27 '4 
21'.'3 

I  ><».,  pref . 

...  97 

.  ..  116 

1020 

'  1 

20U 

80rfb7 

Bathurst '  B”  .  .  .  . 

8 

H 

7  1  J 

520 

St; 

7 ' 

7^ 

R'-alh  Co.,  ■  A" . 

...  71J 

4?;  T  3 

7 ' 

411,5 

—♦  T .» 

8i 

T-it; 

fl  OOb 

Heauharnoif*  . 

...  7',; 

S; 

6'; 

6662  — 

•i 

O'; 

6' 

51 

'^1*4  .  . 

207 

203 

10',', 

Bolding-Oorticelli ,  .  . 

...  10.7 

107 

128 

— 

•27v; 

26 

80i' 

Do.,  prof . 

.  ,  1.30 

130 

126 

30 

.  .  104 

iQ3«; 

Biltmore  Hat  . .  . . . 

I  1 

14'; 

it 

30  -i- 

It'4 

14 

-p  2 

50 

48 

*7  00 

1  )o.,  pref . 

.  ii’» 

no 

Standard  Brands . 
Stanrlard  Gil  of  N  J. 
Studebaker  . 
TennessiT  ('<»pper 
Texas  (iulf  Sulphur  . 

1'exas  Paeific  . . 

Union  Pacific . 

I*.  S.  In<lu«t.  Alcohol. 

IT.  S.  Rubber . 

V.  S.  Steel . 

1  )o.,  pref . 

Vanadium  . 

Westingh'Mise . 


I 


bOc  ,Woolw.»rtli  r.> 

•  •  •  •  I  Wortiiington  Pump 


16*; 

16’,J 

13'-, 

40’; 

40' J 

14 

1  i\ 

130'; 

129 

u  ; 

40 «; 

39' ; 

-  ’. 

r.l'; 

.52  *  « 

--  2 

86'* 

HiS’  J 

.,  1',- 

M6 

149’.: 

;  3-: 

sn; 

,30' I, 

s, 

1.78 'a 

159'i 

■'  .V* 

6.7'; 

63ij 

43'; 

15’  J 

■:  2'; 

Halo 

Due 

Payable 

Maturity 

bid 

Asked 

2)  j 

JD 

r 

.Tune  1 

194'T 

101 1: 

loaui 

3 

jn 

C 

.1'ine  1 

1950.i5 

99 

100 

J’i 

AD 

r 

O.n.  15 

u»n9 

1023,- 

103*, 

3 

AO 

c 

Ort.  15 

1 942 

lOltj 

lost; 

3'; 

AO 

r 

Oct.  15 

194449 

104 

105 

4 

At) 

r 

(VI.  1.5 

1543-45 

108 

10> 

r. 

MS 

CN 

Mar.  t 

1937 

100 

100*4 

R'5 

JD 

(’ 

I'er.  1 

1937 

10.3' ^ 

104t, 

4', 

MS 

r 

Sept.  1 

IPIO 

108 

10* 

.7 

AO 

c 

OcL  IS 

19i3 

112* -4 

113' : 

AO 

r 

Oct.  15 

194i 

in  >5 

112'«4 

4'; 

FA 

c 

Feb.  1 

1946 

111',' 

ii2'i 

r. 

MV 

r 

Kr>v.  1 J 

1941 

iipj 

112**; 

4S 

MV 

c 

Nov.  1 

1946-56 

nou 

121% 

4.5 

MV 

r 

.Nov.  1 

1947.57 

110*4 

111*4 

MV 

c 

Nov.  1 

1948.58 

111 

112 

4'.; 

MV 

c 

Nov.  1 

194‘'‘-54 

111'^ 

1124; 

4 

AO 

c 

Ort.  15 

194T..52 

lOH 

108 

3'.; 

JD 

r 

June  1 

1956-66 

100 

101 

3 

M.S 

c 

Sept.  15 

Perps, 

95 

i'6 

PUBLIC  UTILITY  BONDS 


Inf . 
Rate 


D\ie  Payable  Maturity 


Vancouver  Stock  Elxchansre 


VoT  week  ended  Jan.  26th. 

By  Courtesy  »»f  Montreal  Stork  Exchange 
Hij'h  Low  Ch»sc 


80c 


19'i 

110 

150 


$1  20 

$1  .’0 


•80 


1.515.5 

1185 

530 


147% 

M'i 


10 '4 


80'v 
68' 4 
•112 


920 

550 


106  109  109 


4’4 


37 

16*i 


Bissell  A  Co. . . 

Do,,  pref . .  . 

B.  r.  Packers 
Bright  CfJ..  T.  G.  .  . 

!)(».,  pref . 

Buloh.  Gold  . 

Calgary  P(»wer,  pref 
*  ‘  o  i  Cun.  Si  I  >f»ni  Sugar 
....  (’an,  Paper  ('o.,  pref. 

...  Can.  Bud  Breweries 

$5  00  I  Canada  Malting . 

1^1  .  Canada  leaving,  pref 

.  .  i  Can.  Vinegars  . 

|1  60b  j  Can.  Starch  ... 

.  .  .  Do.,  pn*f  . 

Can.  Industries  ‘  B"  . 

Do.,  pref  ... 

Can.  Int.  Invest.  Trust, 

Do.,  prtf  . . . 

Canadian  Light . 

Canadian  Marconi 
Cun.  Northern  Pow.,  pref  110 


I8I4'  18 


1667  -f  14 


68' I  68' 7  68 'C  68 


8v; 


•14 


$l..50 

$1  20 


99'; 


$i  00  : 


.5 


21 


2430 

24')02 

1215 

150 


Grmriyecr  Tire.  pref.  new’ 
Great  West  Saddlery .  .  . 

I  )o.,  pref 

(  Gird.  Charles . . 

IV*..  pref . 

Gypsum  . 

Ham.  Bridge.  .  .... 

Do.,  pref  . 

Ilam.  Colt*»n,  pref.  .  . 
Harding  (Carpets 
Ham.  United  Theatres 
T  'o.,  pref  .  . 

H  i  1  •rc'ft  ( ’ollierii*s.  .  .  . 

I  pref  .  . 

Illjur  V  T  )auch  PajH-r  . 
il?  ll  Renfrew  Co.  , 

1  rTc'f  . 

nts  Can(!ii\s  "A" 


56 '7 

2' 5 

29 'v 


2'; 


3610.5 

280 

170 


100' 4 
16  H 

H9ta 


10' 4 


16*^  16'4  15 *g 


3U  j 


34’; 


»'l 


1 1 1 7.1 

4n>i(i 

lor. 

16.7 

4i;oo 


1'.,- 

lU 


ui-^ 

12'.j 


470 


2S 
6.>  \  ^ 


....  1  Can.  P.  &  P.  Invest 

....  1  Do.,  pref . 

60c  (’an,  Vickers . 

60c  ;  Do.,  nri'f . 

,50c  Can.  Wire  IL  Boxes 
$1  00  ,  (’atelli  Ffiod  Prod.. 

....  I  Do.,  pref . 

...  I  City  Gas  Si  Electric.  .  . 
T^r  A  ;  Cons,  .^and  Si  Gr.,  pref. 

,  .  ‘  Claude  Neon . 

$2  .50b  Com.  .Mcfihol  . 

$2  50  '  (’onsol.  Paper  Corp.  .  . 

. .  ,  ^  Consol.  Press  Ltd  .  .  . 

'  (*orr.  Paper  Box,  pref., 
(Tow  n  I  lorn.  Oil  .... 

'  David  Si  Frere  •’A”.  .  . 

I  Do.. '  B" . 

Dehaviland  Aircraft. . . 

'  Do,,  pref  . . . 

$2  00  I  Dishor  .St(*<*l . . 

.  I  Do.,  prof  .  .  . . 

I  Dorn.  Engineering  ,  . 

'  Dorn.  < dlcloth . . 

!  Dom.  1*.  Si  T.  Rtubs.  .  . 
Dom.  Tar  Si  Chem 


7*4 


93 
19'^ 

iio'J  no 


—  I 

1  2 
... 


\.  P.  Cons 
,\fn:d.  Oil  . 
.Anaconda  Oil 
Arshc.  tel 
B.  r.  Nickel  .  . 
B  C.  Sihep  . 
BaltacOil 
^  Ha\  view  Mining 
Beaver  Silver.  . 

!  Bluebird 

B.  K.  M.  Mines 
ilralorne  .  . 
Bridge  It.  Cons. 
Brit.  I  >om.  t  )il .  . 
t  'almont  Oil .  . 
Can.  Rand. 
('anbfUj  (foM  .  . . 

C.  (A  U.  Corp  .  . . 

I  (‘oast  Br«Mv.  .  . 

I  Cftmm.  Pet 


3  1.5 
.t»9' 


23 '  i 


.70 


OOTg 
1  61 
3  18 
13 


42 


03'; 
1  70 
3  35 
13  15 
.43 


21  19'; 

.314'  I  85 

110’;  io'm; 


— 


23 


ir,H 

14'7 


60c 

1.31.; 


6965 

129.5 

00744 


fk  ingress  Geld . 

,11'-; 

10'.; 

.10'; 

Cork  I’rov.  Mima  . 

,01  »)i 

01*4 

.01 '4 

Cotton  Belt  Mines  . 

.01*4 

.01 

.01 

(*rowH  .Nest  Oil  .... 

09 

.07 

.09 

1  'alhou.«5ie  Mln«'i».  .  . 

.0! 

.01 

.01 

I lenlonia  Mines 

16 

1  1 

.hi 

1  )evenisb  Bel«  .  .  . 

.20 

.  0.8 » ; 

.16', 

1  >irt.  Gold  .... 

(M  ‘ 

.(‘•Di 

.01 

1  'unw'cll  Mines 

.(Ml* 

.('3 

on* 

I-'.ast  Cri’st  ()j| 

2H 

,  J 

I'* 

Kairview-  .\m.  Gold 

14 

12 

.  12 

Federal  (iohl  .  . 

.01*4 

01 

1"'; 

h'awii  MitiiiiK . 

6) 

.64 

(’apitiil  Kst  . 

7  90 

7  9t» 

710  1 

h'r»*#'h'iid  Oil  . 

.  ».l 

16 

2'.'  i 

(  AMocl.^tM  Tel.  Trl . 

...  no 

MN 

CNL 

May 

1.  in:.; 

.86' j 

88 

Avalon  Telcrthot'e  . • 

...  r.'-j 

JJ 

(  L 

July 

1.  1946 

192 

;  Avon  nlvpr  1'  wr'  . 

J.I 

Julv 

1.  195.3 

102', 

'  T'ernhnrrioic  power  . 

...  5 

50 

c 

1 . 1 973 

r»7 

CO 

Bell  'I’el.  cf  Cnnsfk'x  . . .  . .  . 

...  5 

MS 

C.N. 

Afar. 

1. 1960 

12.3 

125 

Br’t'rb  (  olumbia  Power . 

...  r> 

JD 

CNL 

1.  196<I 

10./ i 

Briti  b  C«’1umblu  Power . 

MS 

CNL 

1. I960 

105'" 

Bnf.  ('ol,  Tth'phonp  . 

.11 ) 

CNL 

Dp)-. 

1, I960 

106 

■  Calcarv  Power  (’o  . 

... ' .» 

AO 

CNL 

Apr. 

1.  19640 

iMilj 

98*. 

C qigarv  Power  . 

...  7» 

ji) 

c 

1.  Ukt 

91 

97 

Can.  N^ortheru  Power . 

...  5 

MV 

CNL 

Miiy 

I.  19.53 

103 

107 

;  f'ftnadian  T.irbt  Sr  Pwr.  *NewT . 

...  .5 

JJ 

<  L 

July 

1.  194* 

lOl'j 

104 

Cedar*  Rapid*  Mfg.  A  I*wf . 

...  r. 

.’J 

CNL 

Jan. 

1. 1373 

112 

11  > 

,  Df'm.  Gas  S  T-  ipet  . 

...  6  *  a 

JJ 

CN 

July 

1.  1347 

95 

97 

!  Dominion  'Dlograph  A . 

...  ov] 

KA'J 

c 

2.  1978 

101 

Fr*'  Kootenay  . 

...  7 

AO 

IN 

Apr. 

1.  1942 

j  (»nt!neau  Power . 

. . .  5 

JD 

CN 

July 

1. 1776 

103 

105 

1  <  iatine?u  Power  . 

...  6 

Jl'IS 

rv 

15  1941 

101 

ioa 

!  nvdrn-KIcr..  llund  A-  Sh . 

...  h 

MN 

CNL 

1,  19.57 

lOo 

1  Macf.aren  Ouebee  Pnwer 

....  ^ 

1  A 

CNL 

Frb. 

I, 1961 

97 

99 

1  Macl.nren  (Quebec  Power . 

... 

MU 

C 

Sept. 

1,1364 

96 

98 

1  Manitfiba  Power  . 

...  r.'-; 

JJ 

CNL 

1, 1971 

103 

105>3 

1  Mnritirre  Tel.  A-  Trl  . 

...  r. 

JJ 

C' 

1. 1956 

10,5 

Montreal  Island  Power  . . 

...  n'; 

MN 

CNL 

1,1957 

104 

106 

1  Montreal  T-t.  Ht.  A  Pwr . 

...  34] 

I  A 

u 

Ffb. 

1, 1956 

10U5 

J03’v 

1  Montreal  Tramwava . 

...  5 

AO 

CNL 

April 

1. 19.75 

8.7 

1  Montreal  Tramwava . 

AO 

CNL 

M9.SS 

7H'i 

R1 

!  Montreal  Tramwava  . . 

...  3 

JJ 

CNL 

1. 1941 

1031a 

10.5t5 

National  Light  &  power . 

...  6 

MN 

r 

1. 1949 

f»6 

99 

'  New  Brunswick  Power . 

...  n 

M3 

4  N 

1, 1937 

95 

98 

1  Newfoundland  Lt.  A  Pwr . 

...  4i; 

JJ 

<: 

1, 1956 

100 

i  Nova  Scotin  Lt.  A  Pwr . 

....  R 

JD* 

<NL 

1. 1958 

104' J 

\  Ottawa  T.t.  Ht.  tt  Pwr . 

....  R 

AO 

CNL 

Ort. 

1.  19.7T 

104 

106^ 

i  CUtawa  Traction . . 

JJ 

CNL 

July 

1.  195.5 

102 

105 

Ottawa  \  alley  Power  . . 

....  r»'i 

AO 

CNL 

1. 1970 

89 

IC 

p.'wer  Corporation . 

, . . .  r> 

.Tr> 

<  NI, 

I'i>i>. 

1. 1977 

103'/ 

■  (Biebet*  Power . 

, . . ,  5 

JD 

CNL 

1. 1968 

103  * 

101 

1  Saguetiav  f-leetrlc . 

J.T 

(N 

Jan. 

I. 1973 

97 

100 

1  S'agucnav  Power  ...  . 

...  4'] 

JJ 

<'N 

Jan. 

1.  I'*6« 

10411 

1064; 

Shawinigan  V  at.  A  Pwr  . . . .  , , 

...  4'] 

AO 

f  NL 

Ort. 

1.  1967 

un 

106 

Shawinigan  Water  A.  Pwf . 

...  4 

AO 

c 

April 

1, 1961 

100*3 

102  *'j 

Soulhern  Canada  Pc'wrr . 

...  5 

AO 

CNL 

Oi-t. 

1,  197.7 

103 

f  nited  Seeuritirs  Corr'  . 

...  .7i; 

MN 

CNL 

1.  19.72 

81 

84 

Western  Pwr.  C o.  of  Can 

...  r» 

.M 

CNL 

1.  1949 

10  5 

WMnnipeg  Flectrir.  . 

. . .  4  ‘  j 

J.I2 

(' 

Jan. 

2.  1960 

J04 

W*innipeg  P-lectri;*  A  . 

...  4.5 

j.rj 

(  ' 

2.  1965 

82 

1)('.,  B.  (Inc.) . 

. .  .  4-5 

JJ2 

c 

Jun. 

2.  196c 

7b 

78 

L5H 

id; 


107^ 
12’ J 


RAILWAY  AND  NAVIGATION  BONDS 


Int.  , 


24'  1‘ 


•90e 

171.; 


lo'-j 


Int. 


16'.;  16 


$1  00 


Do. 


li” 


Irnj'erinl  Toba''en  . 
hnpeii.'l  'I'obncco,  pref 
!et»*rcoloriii.l  Coa) ,  ,  . 


•  tiio,  (  il  . 

1  tif .  Pftri  leum 

{ ff'.  '  o<  fnitarua* 

L  ter.  pref . 

I«.t.  i.y  rf»  Fleetric 
Ij.ter.  ^  i  kel .... 

1  le..  pref 
It  t.  P.  A  P., 

Do.,  '  A" 

Do..  -B" 
i  »o..  . 

!■  ’er.  Power 


3.5 's 
103 


22234 

7086 

6.54.5 


roc  bi 
$i.:.0b 


,  pref 


60? 
1 0.3 ' 
96 »  7 
20 


62*4  $1  ro 


Do.,  pr^'f . 

11.7'; 

116 

114 

120 

Donn.'ictirm  Paper  ".A"  , 

.  17?; 

16'; 

15* 

6.878 

Do..  •  B"  . 

16 

1.7W 

14  ij 

119.7 

Dom.  Fdriea  A  Steel  .  , 

n.5 

110 

115 

20 

East  Kootenay,  pr»d  .  , 

.36 

3b 

33 

7-5 

East  Darics,  pref 

2H 

2.8 

24 ' 4 

200 

European  Electric  .  . 

I  m.,  warrants  .\. 
Fairchild  Aircraft.  .  .  . 

•7 

•  1 .5  e 

iU® 

12 

10*4 

-.Mlo 

For.  INiw.  Se«* . 

1 

2'4 

o* 

810 

Fraser  ('oy’s . 

32 

32'.; 

an* 

593 

Do.,  vot.  trust ,  , 

52 

32' a 

31 

4710 

I'reinian’s  l.f<i.,  pn'f. 

49 

48 

10 

(ien.  Sit  el  Wares,  pref 

89'.; 

94%' 

VO 

1 5.59 

Mimity  Di  u  . 

b5e 

7.5e 

bOo 

750 

1  )o.,  pref . 

12*4 

I3i; 

12 

8ft 

Humb(‘r.stone  .Shot*  .  . 

32 

32 'i 

4(» 

Hydro-Klectrir  Sec ,  . 

10 

lO'i 

1ft 

26.P 

Hunter  \  alley  Oil  ...  . 

Vn,* 

109 

U’< 

13'h 


14'; 

18 


IH 

nui 
34 'i 


$2  00 


r)o.. 


1  U-r.  IHiliUes  ■ 


6‘ 


.lam:.i(‘a  Pub.  Service 

!  o..  pref . 

1  *?'v  inal'»r . 

I  'o..  pref  ....... 

1  ake  of  Woftds . 


lth;>4  108  lOT'i 


I  h  ..  pn  f 


Laura  8,ec«jrd . 

I  .indsay,  U.  W.  . 

Do.,  pref  .... 

I.ohlaw  ■  A’’  . 

Do..  *B" 
l.f»ew.s  Theatres 

1  m..  pref . ' 

[  ang  A:  Sr*n.s  John  , 
Maple  Leaf  Gardens. 

Do.,  {  re'  . 

-Maple  i.eaf  .Milling 

I  )o..  pref  .  . 

Massey  Harris  . 

1  Jo.,  nref . 

Mitrht  II  (^t>.,  J.  S. . 

1  )o..  pref . * 

.'lonarch  KnitUng  .  .  . 

D(»..  JTt-f  .  .  .... 

.NUiutreal  (’"ttons  .  . 

I  )o..  pref 

Montreal  L.  H.  A-  Power 
Do.,  Debentures.  .  , 
Moniri.‘a!  . 

Montreal  'I  ehvr.ioh 
.VIontrerl  Trariiv-ttV}?. . 
Moore  ( '«>rj> 

■y  Do.,  \  *  pref 
1  >0..  '  B“  pref. 

\1  .dvheads  Corp  .  ,  . 

Do.,  pref  . 

McC<  l!-Franletiae . 

.VI cD‘ II  Fr<»ntenac,  pref. 

McKinnon  Steel . 

Do.,  pref . 

Nalumal  Breweiie.^ 


;0D 


lOH 
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Int.  Paint.s . 

Do.,  pref . 
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Do.,  pref  . 

Intercity  Baking 
Iiiti*rstale  Royalty  ‘'A". 

Do.,  •  B”  .  . 

I^arigley  1  td.,  o<un  .  . 
r»o.,  pref 

Maritime  'Pel  Ai  l'»‘l  .  . 

I  'o..  pref  . 

Mcli'l.ers  ■  ■  A”  .  . 

Do..  •  B" 

Mercury  Mills,  p^’ef 
Nlor.treal  Is.  I'ower  . 
M..td.  Uefr.  Si  SG  V.T,. 

1  >0.,  pr<-f . . 

Maclareti  P.  A’  P . 

. .  I  North  Star  Oil . . 

.  .  I  I  )o.,  pref . 

‘  (3nt.  Silknit . 

. .  j  I  >0.,  pref . . 

.  .  I  I  V).,  script.  .  . . 

'  P.aton  Mfg . 

00  i  1  pref . 

Power  Coro.,  pref  . 
i  IV  irie  Cilies  Oil.  .  .  . 

'  I  j  lVi(  e  Bros  . 

:  Do.,  pref  . 

■  I  )*».,  rights  ,  . 

*0  !  (Quebec  T<'lephc»rie  .  .  . 

!  Helianee  *  train  . 
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.  !  liobert  Simpson,  pref 
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20  .Li 

327  — 
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H.'O  -• 

-lUj 

43 ' 

$1  (.0 
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Do..  IV . 
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■ 
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I  )o.,  pr«'f 

54 
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Superle.st  PetfAileum  .  . 
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36 

36 
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Stop  A  Shop  . 
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13  7 

7’  t 
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u 
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Toront »  Elevators . 
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38 

3. 
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1  >o.,  pref . 

52 

.72 

21'.: 

2ft 

Thrift  St»  n-s . .  . 
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27.7 
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,  <;e»»rge  (‘oppci . 

(iet'rge  Enter  . 

j  Georgia  R.  Gold . 

Glacier  Creek  . 

(bddBelt  . 

,  Gold  Mountain  .  . 

I  t  Trandora  .  . 

iFrarKi'.'iew'  Mini-s..., 
•'  Grange 

iJIargalOil  . 

I  liedh  y  .\mal  .  . 

!  He<H»-y  Stirling 
!  Iligh.  Sar<*ee  Oil  ... 

*  1  lome  Oil . 

,  Horn.*  (odd.  .  . . 

I  Indep.  Oil  . 

I  Indian  Mines  ... 

,  Inter  Coal  A*  Coke.  . 

I  infer.  Gobi  . 

I.sland  Mt'iintain  .  . 

1  Koot.  Iblle  . 

Kooi.  Florence . 

!  Knot.  King . 

;  Lakov  tew  . . 

Lowory  Pet  . 

!  Luekv  .lim  .  . 
Madison  Oil 

I  Mak  .8iccar  Gold - 

.Mar  J.*n  Oil  . 

.5iarni''t  MetnU  .... 
M«*I  ».-Segur  Exp  .  . , 

M(  Lend  Oil  . 

Alerbiian  . 

\lercu»-y  Oil  . . 

Merlainl  Oil  . 

.Mid- West  Pet . 

Mill  Citv  Oil  . 

MinfotUia  .... 

Modi']  Oil . 

Mf*rning  Star 
.\I<»rtnn  WoUey  Cons.. 
Nie.'la 

Nol  le  Five . 

.Nordon  C'orp  .  .  . 
Okalta  ( his  Coni .... 

Paculla  this . 

Pilot  (iold . 

pioneer  ....... 

i’ort^  r  Odaho . 

Premie"  Border .  ... 

(^u.atsino  <  'jipper .... 

l^ucsn;:!  (lua»'t/. . 

Itanchmens  Oil  ..... 

IbH  ves  McD  . 

- ,  Rcli*  f  \rlington  .... 

'  ’■  Robanec  . 

•  •  Kenotb.ld  . 

Kiovard  . 

Rufus  ^rgenta . 

”  ^  Ruth  Hope  . 

'  Sally  Mines  . 

■  ■  Salmon  <  L-ld . 

Silv*r.-m!th.  . . 

■  ‘  [  Silvi’T  ’  'rest . 

■  ■  Showt’ake . 

'  '  ■  ‘  Southwest  i6‘t . 

•  I  Oil . 

"  ITmvI'T 

Taylor  Winiifall  _ 
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jp  0'  1  nited  Oils  . 


!  C anndn  Steamshipi*  . 

,  i  Canada  Stoamshfns  .  .  .  .  . 

i  Car-adfan  Pac.  Railway . 

-■  '  Caiisdian  Pac.  Railway  .  .  . 

,  ;  Can.  Nat.  RIy.  (Tn>m.  Guar.). 
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Can.  Nat.  Rlv.  Ofom.  Guar.) 
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Abitlid  power  S-  I’appr.  .  , , 

•j?  '  All  ertn  Pacific  Grain . 

•  .^Tnes  Holden  Tire . 

'  Asfi»*«t(m  Coro  . 

^  British  .^merb'an  Oil.  .  . 

92  4  Brown  (5>mt>Hny  . 

I  Calgary  Brewing  . 

I  Canada  Broad  ..... 

\  i  (‘anadlan  f'ons.  Felt  . 

i  Canadian  Cons.  Rubber  , 
'hU*  .  Can.  let.  Tnvo«t.  Trust.  .  . 

'  Canadi.'in  Vickers . 

***  j  (  (insolidnted  fnv . . 

•  Con*:''lidated  Paeer  .  ,V  .  .  , 

98'4  Con«.*lidRted  Pre^s  .  .  .  .. 

**]!  .  *  Ciin»'’erlKnd  Uy.  C'oal . 

iijmu'nim  Coal  . 

Dondf  ion  Realty . 

TV)mniinn  Sn.  Corp . 

Dori'inion  (’'o.al  . . 

r''ominion  Textile . 

1  'orracona  Paper  ...... 

Fasrern  Dairies . 

I'ede-jd  Grain . 

F'^nsfr  C .imt'snies  . 

Grneral  Steel  Ware.s  ... 
threat  I.akes  Paper 
Gyi'surn  Lime  A  Alal)astlnc 
Holt  Renfrew  .  .  . 

Inter-Citv  Bnkir.ir  .  . 

Inter  P.  'A  IP  of  ^’ew"d  .  .  . 

Kirgdon  Flevutor  (  <*  .  ,  . 

Lako  St  J'  bn  P  i  I  . 

Lake  <t.  Jobn  P  A  IV 
I  ondon  Canadian  Invest  .  . 
I  inton  Apartments  .  .  . 

Mat’le  l.p'it  Millhig  ... 

Ma‘e«ev-Harrix  .  . 

McCofi  h'rontonac  ('ll  .  .  .  , 

Mereury  Mills  .  . 

Met'-opolitHn  Building.  . 

.Mo;,tr»'aI  .Ant  . . 

Montreal  ( 'ottons  .  .  . 

Petirr-Rp's  1  td  . 

ProOr.cipl  Paper . 

[  (.'eee'is  H.-trl  . 

Railway  Fxeb.  TMdg . 

'  Ite^ent  Knitting . 

I  Be«tiin>uc'ie  (’o  .  .  .  .  . 

Biofilon  Puin  . 

.  .‘■'.feel  of  Canada  .  .  .  . . 

T'nlted  Amie-ement  .  ,  ,  . 

I  'nited  Gas  K-  Fuel . 

UrifMl  tDair  Growers . 

\5‘e<te.'n  Grain  .  . 

Wii.iUor  H-.tel  .  . 

Wi'inD  .^Linufartwring 
V\  oltbausen  Hat . 
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I  A)  a  e  of  arrears 


Investment  Tru.sts 


•Cumul  illve  Trust  Shares.  .  ,  .  . . 
.Atiierl  -Ml  liepuNpor  C.irp. 
•New  ('  >"i*  T'ust  Shar^-.s  .'tcc  .  . 
•  I  M...  I  ib  ...  .... 

•(  I  i  (  I  rp«'r-ii«*  Trust  .'diures 
i'  U'li  ItutpM  k  l^viies 
(  '  a<l  »'ij  Inve  tnier.t  Fund  x«l. 
*U.S  I  ,  IJght  A:  Pow.  'A".  . 
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•  ni[>oslte  ‘•■hares. 

I'yp''  InvC  I'TS 
rust  shares  ‘.A'’. 


West.  Ster  l  Prod.,  pref . 

I  Canadian  .Airways . 

Iioiirani Trust  &  Loaii.'rtr. 

Bea\er  Fire  Ins . 

(‘an.  h'ire  Ins  . 

!  Canadian  Indemnity  . 

Gt.  West  Life  Assni'e, . 

Home  Inv  sl  Si  Sa\ing,  .\sn 
.Monarch  Life  lO'  y  paid.  . . . 
Nor.  ('an,  Mtg.  pnf  .... 

North  Mtoe,  part  paid . 

Northern  Trust  . 

Sovereij^h  Lib*  2'5''t  paid  . .  . 
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(.it.  West  Saridl'y,  pref. 
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North  Star  OH,  coin.. , . 
Reliance  Grain,  pref .  .  . 
United  Grain  Growers.. 
'Western  Breweries  . . . . 
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M.4NITOBA  BrTI’RR  OrTPl'T 

AVinnIpop:.  —  Manitoba’s  output  of 
creamery  butter  la.st  year  amounted 
to  23,202.299  pounds,  necordinjf  to  a 
federal  report.  Thl.s  was  an  Increase 
of  7.8'^'  over  the  make  of  the  pre- 
vif*!!.**  your,  which  was  21, 531. $55 


I  11^  I  I  (|^IIIM(pllHlll| 


InwosSor*  r*mcl 
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Drury 

A  N  u 

Thompson 

MLMBtns 

MO^“1RL^L  6TOCK  EXCHA^CE 
\tONTRfc,AI,  CURB  MARKET 


General 

Brokerage  Service 


I'SlOW  DOWN  FOR 
I  UPWARD  MOVE  IN  i 
INDUSTRIAL  LISTj 

,  Losses  Exceeded  Gains  During  j 
I  Past  Week  With  Pulp  and  j 
Papers  Irrefpilar 

•CONSTRUCTIONS”  OFF 

j  With  Smelters  and  Asbestos  I 
I  Other  Soft  Spots  —  News- ' 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  29.  1937 


Heard  in  the  jLOBlAW’S  SALES  |  Pro\ 
Board  Room  4 -WEEK  PERIOD  I 

— . :  AT  NEW  RECORD' 


Provincial  Bank  Heads  Survey 
Year  of  Progress 


TIE  ncwspi  int  stocks,  their  old  J 

market  rccapiuro.].  Increased  18.4  P.”c.  For  Four 

leadmg  the  mdustrml  list  .ns  thr.v  did  ^  , 

diirmR  the  years  berwren  ir»:M  amM  Over  1935  I 

ir>C7.  Definite  sijens  of  a  check  in  ' 

Ibo  general  upward  rime  In  c.m  j  EARNINGS  WELL  AHEAD  * 

mon  stock  levels  of  recent  months  (  . 

Tnado  theil  appC«irance  dUlin^  I  Ik  .  Ti^ronto  Burc«iu  The  I'iiunrinl  Tinif** 
pa.sl  week,  hut  a.  rally  In  Ih,-  "new.-  Toronl...  I.ohlaw  CroeoteriaP 

printa"  (luring  Wednesday  iind  TTiiirs-  ,  i  ■  ,  i 


Address  at  Annual  Meeting  of  Sharehol  ders  Cites  Gains  in  Nearly  All  Phases  of 
Canada’s  Economic  Structure — Strong  Financial  Statement 


Toronto  Burco 
Tori'nli.i. 


Oroeoteriap 


An  iitiprovod  hiisitic.ss  and  ccon- ’ 
^  *  omic  biiualion  in  Canada  wasj 
surveyed  by  diaries  A.  Roy,  iircai- 


print  Issues  Continued  Up-  'day  sessinns  chariped  the  complcxiun  Idd..  .stf  h  new  rtuord  in  ^alo9  rruvincial  Hank  of  Can- 

ward  Surge  j  of  the  entire  market  and  put  iie«  ' profil.s  in  the  T-week  I'rriod  |  j  Iloycr,  general 


I'  Pill-  Fui'di.'!'  . 

Raohp  MAtbolir 


vtv.Bte, 

T.a)  -(jeOMO  STOCK  UCHA^OL 

Rittenhouse, 
Hamilton  &  Co. 

INDUSTRIAL,  MINING  *  OIL 
SECURITIES 

r  .O*  r-c..r>Or(dc*1.i 

so  KING  ST  WESI  TORONTO 

ELgin  0247 


Plan  Reorganization 


crease  may  he  altrihiitahle  lo  the 
fact  that  the  period  includes  the 
('lirlsinias  and  .New  Year's  season 
and  further  demonstrates  ilte  in¬ 


ward  Surge  1°^  entire  rnarkcl  and  pin  iie«  ' '‘ini  riroiiis  in  iiic  ■i-wcck  perioa 

_ _  _  I  life  into  the  eeneral  li.st.  j  ended  .lannary  0.  Much  of  the  in 

Although  there  was  a  fairly  defi- '  * biokerage  rmnniuniiy  h.(  ancl  'dcase  may  he  altrihiitahle  lo  the 

nlte  check  to  the  market  advance  in  |  ((hih'  grateful  for  the  re.suinp- ,  ||j,u  ||,|p  period  includes  the 

the  industrial  section  of  the  Cana- i  Clirlsimas  and  New  Year's  season 

dlan  evehanues  durins  the  nast  week  , >  s  .  ... 

man  e\cnango.s  nuring  me  p.yst  WICK,  I  stocks  ••>"<)  further  dcmonsl rates  ilie  tn- 

wilh  losses  e.vceeding  gams  hv  a  lair ,  •"  "unn  mt  sonn.s 

margin,  any  real  signs  of  liquidation  tio'ng  carried  upwards.  A  sira«  <n-.^-i.sed  spending  that  was  done  dur- 

■wpre  lacking.  With  buyers  eontinu-'’"  "  ind  In  this  connctt^ii  haling  ihe  holldav  season.  Ptile.s  for 

Ing  •to  pick  "stiotf",  as  a  matter  of  .  -'’'^'*^  in  itie  actioti  of  sonic  hric.A’ age  i  |  tieriod  amonnied  io  .?  I  ,fiS7. ;>,■).')  ti 
fact,  quite  .1  number  of  securities!  ''onscs  in  Montical  this  week  in  sid-  -.(jn  ,,f  t.sfjs.im  or  IS.T'r  over  the 
had  net  ad\aDces  of  fairly  large  lening  tlieir  margin  rei|uircinenis  on  •]  j- 1  r,,,.  ||,,,  cni  res- 

proportlons  in  some  case.s — during  issues.  oh\  iously  with  the  peiiod  of  last  \rar. 

the  week.  The  Price  ITrothers  issues  oh.ieciivt*  ol  ti.King  I.'i  prevent  an  iin-  j  ...,  ,..„ni.o  ,n  ciio 


and  profits  in  Ilic  ■1-weck  period  1  .  ,  ...  ,  . 

'  I  ada.  and  .1.  I  bald  Hover,  ge.ncra 

(Mided  .Itinnary  0.  Much  of  the  in  .  i  .s  •  ja  .  .1 


fact,  quite  .1  number  of  securities 
had  net  ad\aDces  of  fairly  large 
proportions  in  some  case.s — during 
the  week.  The  Price  Rrother.s  issues 


again  were  features  of  strength  w  ith  i ’'K'uHhy  speculative  situailon  devel- 
tbe  SI.  I.awrence  stocks  aud  Con-  "h'nR  "’'’"'J  1"'’- 

'jlcrt  vAfrlatorin..  c-r.rtH  enin«  .tUdlCc  ot  1  IlO  Wltolc  lliaikct  SltUC- 


tbe  SI.  laiwrence  stocks  aud  Con- 
.s.oiidateri  also  registerin.g  good  gains. 
Dominion  Bridge  was  another  strong 
feature.  Asbestos  and  Smelters  were 
soft  spots. 

Brasilian,  in  the  iDlerlisied  group, 
advanced  *1.  but  Smelters  was  off 


Sales  for  the  fir.^i  'If  weeks  m  the 
ciirront  fiscal  year  totalled  $11.- 
L’L'S.ikll  as  against  .'h.7 17.2.'!B  for  the 
sunn'  period  :i  year  ago  represontlng 
an  Increase  of  $1.1Sl.t(i1  or 

Sol  profits  foi  tint  1  weeks  ended 
.lanuir>-  !,i  wer.'  iillOfJfi  a  gain  of 


(rt'nernl  Steel  Ware'  .lanu  ir>-  !,i  wer.'  I 

li  Is  under.slood  thai  a  .syiicliciite  j -U  <  .S.)-’  or  Ih..',  f 
wotking  on  a  refunditig  is.«nc  for  'cP'iried  a  year  :ico 


Nickel  down  1  and  f'.P.K.  and  l-'oid  Ucneriil  Steel  Wares,  rcccntl 


•‘.A'’  both  off  fractionally.  inoved  by  directors  T’lant 

In  the  pulp  and  paper  group  Prito  have  noi  jet  reached 
lircferred  gained  11  points,  the  com- |  "'lu-’re  :iny  definite  aim 
mon  was  up  T,  w  hile  the  now  right.s  i ’-‘•n  he  made, 
advanced  from  an  .opening  price 

of  ".  Con.solidated  gaiut'd  Si  C<insiiiiiers’  Cii'' 

Lawrence  "A"  was  up  IN.  and  Si.  ,:„u^,uincr3  Gas  Companv  of  Tot- 
Cawrence  Paper  preferred  gamed  rcpoits  lhai  there  has  been 

o-lg.  St.  Can  renco  common  na.s  up  numerous  roqiie.sls  for  forms  of  ap 


]iro\e.d  hv  directors.  T’lans,  however. ,  ainoiinti'd  lo  compared  wit'n 


,  manager,  in  their  address  at  the 

Itrihiitahle  lo  the'  .  ,  ,  ..  i 

annual  genetal  mctttmg  of  the  Bank  s  i 
0(1  includes  the,  ...  ,  ...  ■ 

I  shat  eholders.  which  was  held  here 
ew  A'ear's  season  : 

;  on  .Ian.  21  sC 

list  rates  i  lie  tn-  !  ....  ... 

,  I  .At  Ihe  same  iimo.  sati.sfaclorv 

hat  was  (lone  dur- 

priigrcss  in  the  hank  s  position  was 
eason.  Sale.s  fori  ,  ■  .  j  ■ 

^  _  reviewed,  as  indicated  m  the  fina.n- 

iV  IS  4'  '  (iver'  lho  ■'l•TlCT•lenl  for  the  twelve  months 
I  for  the  eoi  res- i  Nnded  Novemher  30,  Ifi3lj.  issued  rc- j 
last  ,\rar.  |Ccnlly.  | 

o  ‘If’  weeks  m  the  '  "Kecuperalive  forces  so  long  rc- 
r  totalled  $11.-  pressed  are  at  work  again,”  the  ad- 
■'11.7 17.230  for  tlie  ,  ..!•..  .  ■  i 

•  ago  representing  >'"I’'-u'cmenl  tn  the 

ISl.KH  or  l.■).2'■'f'.  domestic  situation  is  marked.  In-j 
he  1  weeks  ended  crea-saa  are  reported  in  industrial 
110  1 20  a  gain  of  output  and  ir.ade,  accompanied  by 
fripiii  Hie  j  stren.gt'nening  of  commoditv  . 

D.  '  I 

..  .  o.,  prices.  Re-employment  has  made 

Net  profits  for  I  lie  fir.st  32  weeks  ■  i 

r,f,  conmared  with  Progress,  newsprint  output, 


■d  the  stage  $1711.071  last  year  a  gain  of  $71, '102  's  much  higher,  the  steel  industry  is 
umoiiuccmcnt :  or  M.7(;,.  running  at  expanded  capacity,  the 

. —  .  motor  a.nd  oil  industries  are  more  , 


Tenders  Called 


MO.NTKKAI,  ( ATIIOMC  S.f.  ,o'  increa.se.  railroads  are  i  1”  cas.v  mone.v  policy  of  mono- 

...  .  ,  tary  authorities.  Money  and  invpst- 

I  he  Montreal  (  atholic  School  Lotn-  hauling  more  traffic,  lumber  opera- ,  nients  arc  entitled  to  a  fair  return. 


Ml  A RUES  A.  ROY 
President. 

profitable  part  of  their  funds  within 
the  range  of  prudence.  These  enndi- 


Ihe  rcpiciiiishinc  of  iin  eiuories.  tlo' 
cosl  of  which  is  now  lifghpr  limn  a 
year  ago" 

T’ointing  to  a  need  for  corri'rliM' 
education  in  ('aniidian  Ihinking 
and  living  iiabiir-.  Ihe  official.s  in 
Iheir  address  stated,  in  part: 

"We  are  still  in  a  period  of  rnn 
fusing  ideas  and  coniradieiory  econ¬ 
omic  le.gislal inn.  I'eriain  new  melh 
(ids  and  theories  are  ip  direct  opjio- 
silion  to  sound,  conride.nee-i.nspiring 
princijiles  that  )tre\  ious  geiP'ral ions 
were  .iuslly  proud  of  and  strove  lo 
oliserv  e.  as  they  ennsidered  them  of 

■  the  greatest  iinportaijce  for  the  wel 
fare  of  the  individual  a.s  well  as  that 
of  soeielv. 

I 

Ciiiiiiila’s  .\e)‘(l 

"Whal  is  needed  loda.v  is  noi  a 
.s'liarinr-of-lhe-\\ ('•iltli  Init  a  sharing 
of  enlight('m'(l  uiiderslamiing  ami 
re.sponsihil  It  y.  Closer  co  ()p('ral  ion 
.'•moiig  politic  il  leaders  amt  hiisiness 
,'ind  financial  statesiinuiship  in  oui 
lining  and  putting  into  force  social 
corrective  legislation  to  develop 
sound  practlre,  and  economic  laws 

■  lending  toward  preservation  of  cap- 

I  ital  would  prevent  economic  disloc’.i- 
llon.  No  htisinoss  or  industry  can 

!  survive  both  stale  regulalion  and 


active  and  are  leporled  as  having  tions  are  more  or  less  the  result  of  i  eompetilion. 

placed  themselves  in  an  excellent  |  a  combination  of  forces,  but  m  an  "lamilal ion  of  public  cxpcndiiure 
position,  power  consumption  con- !  degree  are  atiributahle  ;  lo  those  iibsoliitely  un:i\ ouialde.  or 


linues  lo  increase,  railroads  are  i 


St.  Catherine  Realty  »  fraction.  Abittbi  common  gained  tn  p,jpyy„„‘ y^^ 


Tilt  onto  Bur««u  Tht  Financial  Timaa 
Toi'-'nio  Proposals  dealing  with 
re-orgaair.ation  of  the  capital  struc- 
"ire  of  Sr.  (.atberine  Realty  Corp. 
IO  ensure  bond  interest  payments 


small  fraction  but  the  preferred  and  |,y,  y,.^^  ,yicsii<iii 
the  f’.O.D.  both  showed  net  los.ses.  |„.pgHj,',n  „n  the 
Fraser  lost  nearlj  a  point  and  the  only  cxistin 

Yoting  'I'rust  was  off  To;  Dounacona  _  pj^yy^j  y, 

“R”  lost  N.  but  the  "A  ’  was  up  a '  g,ock.  The  bidr 
small  fraction.  Howard  Smith  was  poKiip  cpneral 


hut  that  (iiicsiion.s  indieaied  an  im¬ 
pression  oil  rhe  pan  of  investor.- 
that  only  existing  .shareholders  are 
entitled  lo  bid  for  tlie  new  ireasury 
stock.  Tlie  bidding  is  open  to  ilic 


of  mono- ,  g'l.nizal ion  of  iiiter-nal  economics. 
(1  invest- ,  halancing  of  budgets,  as  sirongly 
r  return.  '  advocated  during  the  past  few  vear." 
It  is  rc- .  bv  business  men.  are  still  .m  ohjec- 


mission  is  calling  for  tenders  on  an  dons  in  Quebec  and  the  Alaritimcs  ,  just  the  same  as  labor.  It  is  rc- .  bv  business  men.  are  still  .an 
issue  of  $l.ri5t'."iiii  of  min-  .,,.p  conducted  on  a  larger  scale,  pretta.ble  that  in  these  day.s,  when  tive  to  aim  al.  f'ne  reali/.ali 

callahlo  bonds  as  follows.  $_,000,000  j  so  much  is  heard  of  minimum  which  is  of  ma.ior  importance 

of  7-year  bonds  maturing  February  Pi  ices  tiav  in„  adv  anced  w  ith  a  better  ,  .  ,  •  ...m  ,  ... 


are  conducted  on  a  larger  scale,  ^retta.bl©  that  in  these  days,  Avlicn  tivo  io  aim  nl.  the  reali/.alion  of 


'o  ensure  bond  'niere.st  pa>'Tnents  ^  m'  '  n  >  n  *  \  non-  i  I^^^***'  general  and  in  fact  the 

are  now  under  consideration  by  the  ,  "J  "bile  other  changes  were  ne^-  company  is  e.vjiecting  that,  as  In 
rlirecioTS.  States  a  letter  to  holders,  MS'ole.  'former  issues,  the  numhci  of  simre- 

of  ti’.j';.  first  mortgage  bonds.  These  I  Clianges  among  the  power  issues  holders  w  ill  be  increased  by  the 
piopo.spls  have  been  oeca.sioned  b.v  '  were  mostly  downward  and  largely  new-  i.s.sue  ; 

the  slow  I'pcoverv'  of  rentals  in  the  fractional  in  character.  The  Inter-;  The  company  will  receive  tenders  I 
Al,ontrcal  area  and  are  at  present  national  Power  ivucs  were  soft  up  to  noon  on  Thiir.sday.  February  I 


of  7-year  bonds  maturing  February  i-w.  .s  oav  ..ig  auv  aiicc 
loth,  till  I :  .$1  .Oi'O, Olio  of  10-year  bonds  demand  for  export.” 
maturing  February  l.Tth.  lO'lT:  $1.-  Progres.s  wa.s  also 


II, p  maturing  February  l.Tth.  1047:  $1.-  Progres.s  wa.s  also  indicated  in  for  the  investor.  It  is  hopmi,  how- 1  ‘‘Taxation  anti  publi.  debi  ma. 

Ill  500,000  of  12-ycar  bonds  maturing  companv  earnings,  and  retail  trade,  ever,  that  during  the  coming  years  .not  he  increased  w  Hhoiil  tiangei 
,re.  February  1.5th.  1040.  Tenders  re-  gpottv  disappointment  in  crop.s  was  '’“sin^ss  will  find  it  necessary  to '  Governmeni  seeiirilies  which  hat 
llic  reived  up  lo  2.30  p.ni.  lebruary  sin,  ...  ju  j  .  borrow  on  an  increasing  scale  for  been  larcelv  purrhased  hv  fiirmeia 

I0';7  counterbalanced  by  advancing  prices,  ;ii 

with  increased  net  return  to  the 
farmer,  and  the  increasing  impor- 


he  Cite  of  Brantford.  Onf.,  is 


beuig  explored  with  several  of  the  spots,  the  common  being  off  2  and  4lli.  TTie  application  is  to  be  on  the  '  calling  for  tenders  im  to  12  noon  taiicc  of  mining  was  stressed.  The 


barge  bondholders.  :  the  preferred  dowu  1.  while  4'anada'form  of  temif'r  prescribed  by  the  p.p  „„  .$215,000  r.i.iC-  deben 

r  C.  Holland,  president,  states  i  Northern  Power  moved  off  1 '4.  Win-  board  of  directors  and  is  to  be  ac  tures.  Of  the  total  anioiiul  $103,000 
tbst  while  there  has  been  a  pronoun-  nipeg  Electric  "A”  lost  a  point  and  conipanied  by  payment  of  five  per  ^vlll  mature  $10,500  each  >ear  from 
red  tmprovcnieni  in  general  busi- j  (he  “B"  was  off  '/i.  P’orcign  Power  cent,  of  ihe  amount  of  ihe  bid  Full  i  Dec^'nibor  31,  1037.  to  1010  and  $50.- 


.lanuary  30  on  $215,000  ?,\hr'r  deben  importance  to  Canada,  a  debtor 
tures.  Of  the  total  anioiiul  $10o,000  country,  of  a  rising  "favorable  trade 

will  mature  $10,500  eaeh  vear  from  ,  ,  ■  j.  .  i  j  i  -.j 

'  .  ."A-  .  J  balance  was  indicated,  and  the  build- 


iiess  conditions  in  the  last  6  months  Securities  came  out  •up  *4.  Coo-sum-  p.iyniem  payineni  on  tenders  accept-  qpo  ^^111  mature 
rejital  rates  and  the  demand  for  grg  Qng  was  up  2*.^.  while  Utilities  ed  i.s  to  he  made  by  February  151h.  from  December 


«pacc  have  not  as  yet  shown  the  in-  i  i^g,  ^  polni 


eneh  year  '"1^  industry,  which  has  lagged,  it 
to  1050. 'was  declared,  should  he  stimulated 


reascs  that  were  hoped  for 


Company  Meetings 


'‘•rtona  ‘I’rust  .^nvlnprt  Co.  an- 
n  jnl  inortint;.  T\if'‘4<iay.  Tobruary 
'nrj  al  2  p  nv.  DindMay,  Onl. 

N  ngto-Canadian  T<*1opbonc  Co.. 

VV?‘dnea(3 jy,  Feb¬ 
ruary  o’rd.  ’n  MoTiUeaL 


Distillery  Issues  were  irregular 
.  with  Alcohol  proving  to  be  a  strong 
I  feature  moving  up  nearly  a  point. 
Brewers  and  Distillers  followed,  up 
®(i.  On  tho  easy  side  Walkers  drop¬ 
ped  a  point  while  Seagrams  yielded 


Deposlis  on  lenders  not  arrepted  Funds  are  to  he  used  for  direct  re- i  by  the  homeowners'  loan  plan" 


will  be  returned  February  tltb 


<  an.  Ii’diistrial  Aienliol 


84.  On  the  easy  side  Walkers  drop-  ,  ^ I”;'!,'  '''f""",'  '  "  • 

Ned  a  point  while  Seagrams  vidded  , ^ass^^^  ,A  ^^_^a.i.l 

*■  February  1.  wmild  be  given  one 

I  Gains  were  In  tho  majority  m  tlic  share  of  Oldelynio  Distillers  Corp 

:  beverage  division  as  Canada  Malting  ffjc  each  five  Class  "A"  and  "B" 


lief  and  refu^ng.^  Interest  Rates 

l-he  Town  of  Granby,  gue..  is  call-  '  to  low  interest  rales 

ing  for  lenders  up  to  .Iniiuar.v  30  on  I'lev.'iilin.g  on  jirimc  securities.  It.  was  | 
an  is-vU'C  of  $15  000  I'rj  slated: 

bonds  due  .lanuar,\  I.  101..  "High  gr.ade  stiorl  Icrm  bonds  arc, 


added  l-ti.  Brewing  preferred 


shares  held  on  that  dale. 


In  This  Issue 


I  vanced  nearly  a  point  to  a  new  hiKli.  (-Htes  for  tlie  shares  of  OideD  nie  - - - 

^  while  the  common  came  out  up  DislillerB  Corp.  and  fractional  war-  Vow  rv  < ’orpoi  ai  i<*p. 


Windsor  Hotel  T,td..  enniiul  meet-  National  Breweries  added  a  point.  |  rants  in  respect  thereof  will  he 


eg  on  E'riday.  February  Mb  at 
I  I  a  ni  in  JMonti  cal. 

Tl'o  Fiotiecr  In.aiir.ance  Co  an- 
toial  iiiretins  on  Tuesday.  Kebrua'-y 
fth  at  II  .1111  in  Montreal. 

<'!,vp.“uni  4. Idle  &  Alaba.stme  (Can¬ 
ada  i  r.td..  .'innijal  meeting.  AVed- 
tiesila.'  ,  Fil.rwary  10th.  ot  11.30  a  m.. 
Fails.  Outario 

lludeon  lla.v  Insurance  Co.,  an- 
miiiJ  meeting.  Wcdne.sda.'’.  February 
•'111  at  11  a. Til.,  in  Alontreal, 

tintario  I/oan  &  Debenture  Co. 


Canadian  Wineries  lost,  “4  and  Walk-;  fribuled  by 


erville  slipped 

Oil  stocks  moved  fractionally  high- 


Tnist  Co,,  the  transfer 
William  St.,  New  5'ork. 


Farmers 
agent.  22 


and  (lllier  Cl  ilii  ics  .  . 

I’rico  If  rot  hers  IJcor.gaiii/al  ion 
I’lan  is  Ijiibmil led 


ah(viit  Jiig),  (frade  Bom 


or  during  the  week.  Supertest  moved  i  weeks  time.  (  nnadian  Indus- |  New  Fiiifmciii; 

up  S4.  while  Canadian  Oil  added  li. '  Alcohol  Clas.s  "A"  and  “B"  w  ill  Froccrding.-.  at  ] 

^  _ .a'coll  M  .n  I" 


I  Stated: 

"High  grade  stiorl  Icrm  bonds  arc  | 
now  selling  at  ;i  lower  yield  than 
the  interest  paid  liy  the  bunks  (in 
,  .savings  deposits:  a  very  unhealthy 
I  situation.  During  1335  eharlcrcd 
hanks  ceased  to  pay  interest  on  rur- 
renl  deposit  accounts  and  reduced  I 
ihe  rale  of  interest  from  2C5  to  1Vi%  ' 
on  savings  accounts.  Bank.s  are  ex- 
peri('ncing  (lifritully  in  employing  a’ 


wages  for  labor,  notliing  is  said  ,  would  help  considerably  m  aMaiti 
about  minimum  rates  of  interest  lasting  prosperitj. 
for  the  investor.  It  is  hopmi.  how- 1  "Taxation  ami  publii  debi  may 
ever,  that  during  the  coming  years  .not  he  inerea.sed  wlihoiil  tiangei. 
business  will  find  it  necessary  to '  Governineni  seeiirilies  which  have 
borrow  on  an  increasing  scale  for  l,een  largely  purchased  by  fiinncia' 

inslitlitions  in  recent  \cais  will  rc 
main  sound  only  as  long  as  Govern 
ment  financial  luilicies  are  sound.  ' 
Surveying  ihe  irnprov  einenl  i'l 
the  bank's  posiiion.  reference  was 
made  lo  an  increasi'  during  the 
past  year  in  deiio.dts.  ;iml  a  liiriber 
strengthening  in  liquul  iiosilio'i.  with 
cash  or  a.sset.s  quickly  convertible 
into  cash  iimou’it  ing  to  over  7S  n''r 
cent,  of  total  liabiiuics  to  llm  luildi,'. 

\(>w  Jdreefor 

•lean  Kolland  w-as  'iddcH  lo  the 
board  of  directors.  tubers  clcctcl 
were:  (Tiarlcs  .\,  Roy.  lucsidciil  : 
Hon.  .Mpbonsc  Itayinocd.  I.' '..  vie 
prcside.nl;  Geo.  .A.  Savoy,  second 
vicp-pn'sidriil :  .1.  Sirois,  N.IV:  I 

fred  l.ambcrl.  .1.  L.  ('odcri',  lion 
Raoul  tlrotbe.  L.i  '..  and  (  .  G.  dc  Ton- 
nancoiir. 

Following  arc  iiieinbcrs  of  ilm 
Ifoard  of  ('oinniisHiom  r  (  cn  -ors: 
President.  Honorable  E.  1,.  Pal'Otaii- 
de.  I*.('..  K.f'.:  \  ice-prcsi(l('iil ;  llon- 
(wahlo  tyrillc  I'.  Dcla.gc.  P  : 
.F.  ITtXF.n  BOYER,  .Mes.sra.  .1.  L.  Fortin.  Ilonorable  |,oni' 

<<eiiprHl  Manager  t'oie,  K.C..  I-almiard  l.abcllc,  l-i.i 


International  Pete  added  H  and  ex-distribution 

McColl  finished  up  '4  as  did  B.A.  Oil. '  •Fanuary  ^  ^ 

Pantepec  dropped  ?4  and  Imperial 

Oil  lost  sg.  British  Aiiiericaii  Oil 

Food  Issues  Stronger  lu  a  letter  to  shar 

.  .  ,  t.sh  .American  Oil  ('( 

Food  issues  were  mainly  narroivly  ,n.or  ...o., 


In  a  letter  to  shareholders.  lirii- 
Ish  .American  Oil  Co.  reports  lha; 
i!l'3fi  was  tho  greatest  year  in  the 
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traded  with  Canada  Bread  being  a  company's  Iiislorv.  Not  onlv  did 
feature  moving  up  I'/i  in  fair  volume  volume  of  saU's  in  all  divisions  ox- 
along  with  Canada  \  iuegar  which  j||p  record  output  of  Pt35  but 

came  out  up  a  point.  Canada  Pack- !  .,iso,  for  the  fiist  time,  companv 
ers  moved  up  "«  while  Fanny  Farm-  ^vh'olly  independent  in 


or  came  out  up  ^g.  National  Grocers 
and  Westons  both  lost  U.  Lake  of 


its  soiA'-ce.  .if  ernde  oil  snpplj. 

"Onr  share  of  iirodiiction  from 


the  Woods  was  off  1  while  Ogilvic  itnitrd  Statp.s  wells,  which  w 


gained  1. 


and  in  which  wo  are  intoreslod.  now 


.V  number  of  new  highs  were  approxiniaios  13.000  barrels  of  crude 
shown  in  tho  steel  group  with  the  oil  d:iily."  it  says.  "Our  iiiiic  lines 
Canadian  Car  issues  in  the  van,  lioili  in  Texas  and  Aloniana  are  being  op- 
common  aud  preferred  registering  erated  profitalily.  Part  of  the  net 
now  highs,  the  former  showing  a  namings  of  our  Fnited  States  snb- 


Scoli'i  .\mnial  Mc('iii|'g  .  4 

t.'lass  Taxation  Detriment  to 

Public  Interest . :  5 

Ciiiiada--  r'orei,aii  Trade  fp 
i^barpl.i  During  I lecciiilinr  ..  li 
AX  iiinificg  Face.s  H.  If.  R.  and 

OTiicr  Kail.  Proldcms .  7 

Windsor  Hotel  and  Canada 

Foundries  Reiiorfs .  7 

Frogri'ss  in  tlie  Way  Towards 

S'ahili/.aiioii .  S 

"Hints  to  I,n\(>stors"  for  lii- 

(|iiir,v  Sub.scritiers .  P 

Huron  A-  Erie.  Crown  Trust  and 

Ollier  Rigbis .  10 

1!.  .1.  Dcaclimaii  .Agrees  Tlifil 

".Alicrbart  Goes  Too  Far"  ....  11 

Farm  and  Frban  Wages  and 

Pro.'^peril.v .  11 

The  Oiicri  Scas/.iu  for  Weird  Cur¬ 
rency  Idi'as .  11 


DIVIDEND  NOTICES.  ETC.  ;  DIVIDEND  NOTICES,  E'l  C.  '  UiVlDt-ND  IMOliCLS,  ETC. 

THE  BANK  OF  TORONTO. Montreal  Light,  Heat  &  Tlie  Cedars  RaplilsHanofacttriitii 


DtVIDEND  NO.  222 


Power  Consolidated 


Notice  in  lieiehy  given  lliat  a  Dividend,  AOTJCF  OF  .Hr.KTLMt 

.of  Two  and  One-H»lf  prr  ernt.  (ipon  Ih,  I  Annual  G('nPral  Meeting  of 

paid  up  Capital  Stock  of  this  Bank  lias  gbarellolders  of  MONTH  FA  I,  LIGiri’, 


i  Power  Co.npany 

>0Mri:  0! 

Aiimi'il  di'iK'rjil 


cen  declared  for  the  current  quarter.  ar»d 
he  same  Avill  be  payable  at  tlie  Bank  and  ' 
Ls  Branche.i  on  and  after  the  first  day  of 
larch  next,  lo  slutreholders  of  record  on  j 
ebruary  filteenth,  1937. 

By  Order  of  the  Board.  ' 

H.  B.  HEINWOOD  ,  I 

G.neral  Manag.r.  1 


Shareliolders  of  MONTREAL  LIGH  T,  I'lF  .^liarclnddcrs  (if  'THE  (  TID.AKS 
HliLAT  A-  POAYEK  CONSOLI  D.\  Ti:i)  ,  R M'l  Ib^  M.A .\ C E.AC  i'F li  1  Nf  1  .K 


will  be  lield  at  the  Ctimpaiiy's  Offi¬ 
ces.  Ji(M»m  804.  I’ower  Biiildin.g, 
Montreal.  Que-.  on 
AVED.NESD.AA'.  the  I7ili  day  of 
FEURFAItY.  1037. 

at  twelve  o'clock  noon,  for  the  re¬ 
ception  of  the  Annual  liepori.  Elec- 


FOWEFi  CO.MPANY  will  he  held  ai 
the  Comiviiiy's  Office.'-',  Room  8(M. 
Power  Building,  .Montreal,  tine,  on 
WED.\E.'4|i  W  .  ibe  I7lli  dav  of 
EEliRI  AliV,  1037. 

al  12.25  noon  for  I'iic  iratisaclion  of 
silcll  lill.si'iicss  a:-',  imiv  Icgallv  conic 


Mrintrral  i"  ;‘.y  &  Di.strict  .Saving.-t 
isank  annual  inctmg  at  12  noon, 
donday,  February  Sth,  in  Montreal. 

Montreal  Light.  Heat  A  Power 
• 'on.soPdated  and  subsidiaries,  an- 
iiuai  rrieelings  at  12  noon  to  12.25 
Mill.  Wedncsda.v,  February  ITlh  in 
Montreal. 


Financial  Times  Average 


net  gaiiToM  'i  and  the  senior  stock  '  R'diary  companies  have  lieeii  paid  to  I  l-t"'')""  Hankers  See  Danger  In 


being  up  1.  The  Sarnia  Bridge  is-  parent  ronipaiiy  as  divitlrmls.  ;  Fnrnmoillly  I’riees . 

sues  gained  5=8  foi*  the  "A"  and  G  for  i  'Vitli  our  ertido  output  exceeding.  |  Im  reasit  of  About  14  Per  cent  In 

"B"  Ijocomoth  e  was  up  2=4.  and  under  I  nited  States  govern- |  Lank  Debts . 

Dominion  Bridge  gained  2U.  Do.sco  ,  ’■estrietions.  the  rc(|uircnients  j  Do'iiinion.  Great  AVesi,  London 


Hie  Canadian  Bank  af  Commerce 


tion  of  Directors  and’llie  Iransaclioii  hefore  said  Meeting. 


and  Other  Life  Reports 


"B”  was  another  to  .set  a  new  high  ,  o'"'  Canadian  refineries;  with  ;  and  Other  Life  Reports  ..  .. 

mark  bill  closed  the  week  unchanged. ♦'•ansportation  nnii.s.  own.LiPos  m  Wapps  and  Prices  Are 
Pressed  Metals  lost  a  point,  aud  Tiarkct.ng  fae-ilUies.  a  vast  dealer !  Now  I  rohahle  ^ .  .  .  ..  ^ 

National  Steel  Ca,.-  lost  nearly  a  P‘H"’niPr  Ra.dt  of  anada  Earnings  Equal 

.  ,  _ ,  .I.,........!  1  shareliolders.  the  future  of  voiir  i  $3.13  Per  Share . 
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National  Steel  Ca>r  lost  nearly  a 
point.  Steel  of  Canada  dropped  1, 
Pre.sscd  Metals  lost  a  point  and 
Fnited  Steel  slipped  U. 

Construction  stocks  were  generally 
lower  in  the  period  under  review 
with  the  exception  of  Standard  Fax¬ 
ing  xx’hieh  hit  a  nexv  high  lo  finally 


shareliolders.  the  future  of  your  |  $3.13  Per  Share . 

company  is  more  secure  than  ex  cr  :  Nineteenth  Annual  .\Iecling  of 

before."  I  Tim  Canadian  Life . 

^  ^  Bradshaw  Outlines  his  ('Ican- 

NY  niiinlmic  *  b  5’ear  1’rogram . 

Tluinip.son-Cadlllac,  Monshla  and 
.Altliough  admitting  that  strike  and  '  Ollier  Alines . 


BIYIDKM)  >0.  2tMI 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  Two  per  cent,  in  Canadian 
funds  on  the  paid-up  capital  stock 
of  thks  Bank  has  been  declared  for 


of  such  other  business  as  may  legally 
eomc  before  said  Meeting. 

The  Transfer  Bonks  of  the  Com¬ 
pany  will  be  closed  from  Fehnriry 
16tb  lo  T'chruary  18ih.  1037,  iiiclii-  j 
sive.  ; 

By  Order  of  the  Board, 

G.  R.  WH..\  I  LEV, 

Secretary.  , 


loxver  in  the  period  under  rex  iexv  -Y.'  Opinions  Tlumip.sdn-Cadinar,  Monshla  aiid 

with  the  exeeplion  of  Standard  Pax-  .Although  admitting  that  strike  and  '  Ollier  Alines . 

ing  xx-hieh  hit  a  nexv  high  lo  finally  Ir'inhles  in  the  Cnitod  Stales  'Traiisacl ions  In  The  Over-fhe- 

fiiiish  with  a  gain  of  Gypsum  led  may  have'a  rather  di.sMirhing  effect  Counter  Mines . 

the  rest  of  the  list  doxvnw  ard  xx  itli  on  Ibe  stock  market,  the  Advisory  .  Premier.  Golden  Gate.  Federal 
a  loss  of  I’i-  Dominion  Tar  lost  a  Services  tind  financial  observers  eon-  Kirkland.  Other  Issues  ..  .. 
[loint.  Building  Products  xvas  off  '/.i  *  tinuc  hulllsh  regarding  longer  term  '  Staiistical  .-Purvey  of  Ihe  >Secur- 


the  quarter  ending  ‘’Slh  I'Vliruary,  j  .January  25lh.  Ili37.  ' 

1!)3(,  and  that  the  same  xvill  be 
Ji  able  at  the  Bank  and  its  Branehe.'<  j 

on  and  after  Atonday.  lat  March  !  li*— 

15  next,  to  shareholders  of  rei^ord  at  Ihe  1 118  IVl0ntr63l  b3S  l/0nip3ny 


and  Canadian  Dderge  was  off  U*- 


Careful  selection,  hoxx-- 1 


ily  Markets . 

Imestoris*  Index 

umliinim  Co.  .  10.  l»ypsuni 


,  lion.  Brantford  (Cordage  preferred  more  than  temporarily  affected  hy 
j  lost  ‘g  and  (_ocksbutt  Ploxv  slipped  1.  strike  and  flood  lossc.s.  This  Sorx'ice 


HOLLllNGER 

V^r.  have  prepared  an 
analrsu  of  Hollinger 
i. a>iuoUdated  U  e  I  d 
Minea  limited. 

(.»pi«f  fladlv  iurmthtA 
m»  rtofttmi. 

PitfieJd  &  Company 

Hembmn: 

Mmtreal  iiteek  EschaMgr 
Mantraal  CmA  lAarkei 
285  bL  Jmmet  Street  —  Meetmel 
Vpioum  Srmmek  •  WimtUmr  Boloi 

erxRiv*  MUtr  /Mpi  caiHi  iiti 
■aum 


I  .Agricultural  issues  pursued  an  ever,  should  still  prove  the  most' 

easier  trend  during  the  xveek  as  profitable  course.  '  Iiixestoi 

Afassey  Harris  preferred  assumed  In  the  oplnitui  of  Arood.x-’s  Invest  Aluix.inmm  Co.  .  lO 
,  Ihe  leadership  of  the  group  dropping  ors  Service  the  underlying  favorable  Bank  of  v  .s  !  x 

'  3  while  the  rommon  xvas  off  a  frac-  business  outlook  promises  to  he  no  R  of  (  anad.-i  M 

,  liou.^  Brantford  (Cordage  preferred  rnore  than  temporarily  affected  hy  ^  •  j’, 

j  lost  ‘g  and  (_ocksbutt  Ploxv  slipped  1.  strike  and  flood  lossc.s.  This  Sorx'ice  B,,,nH.  'u.MKr,'i.  .  i 

■  Bank  stocks  were  irregularly  reviexvs  Ihe  outlook  for  the  t'nited  Build,  Pi<,d.  .  . 

easier  as  Toronto  lost  5  points.  Im-  States  copper  slock  and  is  still  fax- 1  c,Tndda*^''i'if, 

perial  dropped  4  after  breaking  into  orably  impressed.  Can.  l  orsuigR  -  7 

;  new  high  ground,  Commerce  lost  3..  On  balance.  Standard  Statistics  he-  '^2 

while  Royal  came  out  d'jwn  Tw  after  Beve  that  the  maintenance  of  fairly  ( .u"'  in"*^  Corp  :  u 
establishing  a  uew  higli  wark.  As  ^vpji  invested  positions  is  xvarranfed.^^t  •■''’  ind.  -Mcoiioi  io 
against  these  losses  Montreal  gained  On  the  other  band,  they  point  out  (  ’  m 

I  3  and  Can.  Nationale  mo'ved  up  2i3,  jbat  as  long  as  labor  difficulties  pre-  i  Cotisiinier.-!  Gas.  JO 
Dominion  added  2  and  Nova  Scotia,  ypnt  recognition  by  tlie  market  of  {  Prnwu  i  q,  ...  it 
j  came  out  up  5.  ,  the  otherwise  favorable  business  out-  n!:r''i'b,vii'i'im)  ’ !  2 

Other  changes  included;  .Alberta  look,  considerable  Irregularity  i.s  to  Dist.  s<-,,i-ram  .  i 
I  Grain  preferred  up  2^/i  and  Bawlf ,  bo  expected.  i  dr  ■  ■  ■ 

preferred  up  3=4:  Bruck  Silk  up  l-^g.j  -  i.am.-tn  i,  a  p.  2 

I  Crown  Cork  up  3,  Can.  l•'o^cign  In-,  ■  .  . . d  1  Gru  su-d  W.  .  2<i 

vestment  and  Dom.  Engineering  both  j  5  j  , 

up  1;  Holt  Renfrew  preferred  up  16;  | 

'industrial  Acceptance  up  2;  .Mom- 1  Montreal.  _  ,  '  1'/ 

'  real  CottiOns  and  Montreal  Ixian  both  .  .Innuary  l,.,  1037.  v.'i'jr'iA  Hch.' n  !  '< 

'  up  2;  Niagara  Wire  up  1;  Nova  Sco- i  'The  I-'inaucial  'Times,  ijiHioniA  ...  O 

'  tia  Steel  preferred  up  OH;  Ontario'  Montreal.  '  !  is 

.Steel  up  I'Ti:  Regent  Knitting  up  1;  Dp,-,,.  s,,g,  ( oi?Kou '  Cous '  !  is 

Simon  preferred  up  11;  Tooko  pre-  j  j -os  K'H-k-n'i  ■ 

ferred  up  (.  Losses  included  Acme  December  'JStii.  I  ‘  DoivM  -seV  .  le 

Glove  off  21^;  Asbestos  off  i;  Bawlf  acted  on  the  information  I'nii-  tos  kirkiun'j  is 

Grain  down  1:  Bronze  down  Ui;  in  ,p(,pr  ..qj  ;  '  Is 

Vickers  off  1;  Dominion  Glass  down  oqq  _  Seing  how  the  price  ^  Uoiimscr  it 

6;  Eastern  Dairies  preferred  down  bus  declined,  you  must  know  ;  UuirhMon  i.akr.  is 

4.  Fairchild  off  1^^,  and  General  bow  very  grateful  I  am  for  (he  j  ViJron  is 
Steel  Wares  preferred  off  1;  Rol-  advice  you  gave  me.  1  i ap,  cad.ioc  is 

Ixod  voting  trust  off  1,  Maclaren  Your*  trulv  M.^cFatUn,  L.  L.  it 

(Signed)  B.  6.’ .  McKen^z’,'  '  R,  ‘  L.  1  7 

»Or  Hot«J  down  a,  _ _ _  Mom#  Kirkland.  >7 
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^  Pricf?  Bros.  . 

14  Re^^rnt  Knittu)-'. 
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n  Sl.  I.Hwr.  Corp. 
10  '  -Srcurilv  Lortn  .  . 
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I  Twin  Citv  .  .  . 

I  i  I  Vicerov’  M I c.  .  . 
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J  '  X^'indsot  I  lolrl  . 
JO 


ablo  nf  tho  Bank  and  its  Braiudio.'^ 
on  and  after  atonday,  1st  March 
next,  to  pharrholdors  of  record  at  tlie 
tdoso  of  business  on  the  ;»0th  .Tanu- 
U'  ary,  lOoT.  Tbc  Transfer  Books  will 
not  be  closed. 

By  Order  of  the  Hoard. 

A.  K.  ATISCOT  r, 

General  .Mauager. 
p»  'roronlo,  22nd  .January,  1937. 

WINDSOR  HOTEL  LIMITED 

-MONTKll.VI, 


llx  Order  of  Ili(.‘  I’Kiani. 

O.  i;.  W  H.YTLEV. 

Sccrclai'.x . 

MON'J'RE.AL.  .lamiary  25ili,  Pi:’.7. 


ZELLERS  LIMITED 

Noiico  Is  hereby  gixen  lliai  an 
Imeriiii  l.iix  ideiid  of  ouo  ami  imi- 
lialf  (P,:;)  pci'  cciil  ($l  .50)  lia.s  been 
declared  on  ibe  I’rcfcrn'd  Sliaics  of 
/cllcrs  Limiled  and  xvill  be  payabb 
on  and  after  IVbiiiar.x  i.',i|i.  1:137.  i.. 
Shareholders  of  I'cc.'ird  al  ihe  cld^,- 
of  business  on  .laiiuar.x  ;ilsi.  Ifi:;7. 


Sold  In  Time 

Montreal. 

•Innuary  15,  1037. 
'The  I-'inaucial  'Times, 

Montreal. 

Dear  Sirs. 

I  xvisb  to  th'ink  .xou  fo:  xou: 
letter  of  December  ‘28tii.  I 
acted  on  the  information  cnii- 
tained  in  your  Icltcr  and  sold 
200  .  .  ■  Seing  how  the  price 
has  declined,  you  must  know 
how  very  grateful  I  am  for  (he 
advice  you  gave  me. 

Yours  truly, 

(Signed)  B.  O . 


Mining  ami  (HI  Companies 


7  Notice  is  hereby  given  that  the  $“0^1  oi  ino  lk 

^7  .Annual  General  Aleeting  of  the  Share-  G.  R.  V 

1',*  holders  of  the  Company  will  be  held 

r,  in.  IIic  Oak  Room  of  the  Windsor  moN'TREAL,  Jamiarv 
4  Hotel,  Montreal,  on  Friday,  the  5th 

iV  (lay  of  l''ebniary.  in:j7,  at  the  hour  j  — - - 

2  I  the  purpose  of  receiving  the  Annual  IThe  Montreal  Light,  Heat 

j  Report  and  Balance  Sheet  for  the  a 

.pl.vear  ended  Slat  December,  1D36.  the  Af  rOWcl  LOITIGdnV 

‘..  election  of  Directors  and  for  the  _ wunipwiij  ^ 

•*  transaction  of  such  other  business 

'"‘as  may  properly  come  before  the  NOTICE  OF  Nf 

4  Aleeting.  'Thb  Aiiniril  Gencr 

in  I  By  Order  of  the  Board.  the  Shareholders  of 

■•!  ROBERT  SAtITH.  ItEAI.  TMGHT.  HE  A 

Secretary.  (•0'.\1P.\N'A'  will  l.e  he 
AI(.itit  I  cal.  25th  January,  11)3..  i.anv’s  Offices.  Jioor 


NOTICE  OF  MEETING  declared  on  the  I’rcicrn'd 

'J'lie  Annual  General  Aleeting  of , /cllcrs  Limiled  and  xvill  1 
Ilic  Share'holders  of  'I'HE  AIONT-  .,„a  ,,  , 

/'AC!  .’.vAm  A  A-Ar  -11  A  1  ,1  ^1*  1' R  d  atlcr  IVI)!'  uix 

FiEAL  GAS  COAtPANA’^  xvill  be  held  j 

at  the  Company’s  Offices.  Room  804.  I  Sharcliulders  of  I'ec.'ird  al 
Power  Building,  Montreal.  Quo.,  on  „f  business  on  .lamiarv  ;i| 
AVEDNESDAY,  the  17lh  day  of 

FEBRUARY,  1937.  BV  ORDill!  OF  IHE  IJ 

al  12.1.5  noon,  for  the  Iransaction  of 

such  business  as  may  legally  come  I  '  ■  •'••  •McOI'lR.' 

before  said  Meeting.  «  Seerctarv- 

By  Order  of  tho  Board. 

G.  R.  WllA'TLEV.  .  _  ~  ~  ~ 

MON'TREAL,  January  25.^^""  THc  Canadian 


I!  OE  IHE  BOAIil). 

'T.  E.  ..McDERMOT'T, 
Secrctary-'Trea.sui  Cl 


The  Canadian  Converlens’ 
Company,  Limited 


A  '  ll  I  ti'-M 
Asl-jri.,  PcHi- 


Dotv-il 

KrH.  Is.rklan'J 
Craiibv 

r.oM.’n  (idtr  . 

1  loM.iigcr 
llutr-hiAon  l.akA 
I. Aka  C,oH  .  . 

I. aka  Mai'oii  . 

(  apa  Cadillac 


1.4  Moo.dii,.  Cold 
I  /  I  Aloi'ai.,  Pore  . 
1/  N'oilr.ie 

17  Oil  Selcclion- 
IS  Oder  I.  (.old 
IS  Oaoi'oo.s  Ml, 

IS  PHvk.s.ick  .  .  . 

I  b  I'riMnicr 

IS  P.ivin.nlar  .  , 

Ih  Po,v.  (  rown 

1 8  l(i‘  liiih.c  .  . 

1  /  Hickard  Raihoi 
18  rt.  I.  Gold  Sh. 

I  7  51.  Anihonv  . 
18  .Sunbeam  Kirk, 
n  I  honip.-Cad.  . 

I  8  ,  T rue  Fissure  . 
18  >  Upper  Canada 


It  AAitli  Slock  prices  breaking  iip- 
ward  through  former  resistance 
i;)' points  and  registering  nexv  highs, 
1,8  !  Fitcli  Investors  Service  conclude  that 
I”  I  technical  indications  point  to  a  c.on- 
il’.tmuaiion  of  tho  rise.  N'ex crthclcss, 
IS  the>'  feel  that  full  consideration 
]  ^ !  .''ihould  he  given  earnings  prospects, 
w ,  dividends,  aud  other  fumJamcutals 


NOTK'E  OF  ArEETlXG 

Tlib  Aiinu'il  General  .Meeting  of 
the  Shareholders  of  THl'4  MO.NT- 
REAL  LIGHT.  HEAT  A  POWFm 
( ‘O'.!! P.AN'A'  will  l.e  held  al  the  (dm- 
pany’s  Offices.  Jtoom  804,  Poxver 
Building,  Alontreal,  Qiic.,  on 

W12DNESDAA'.  the  t7ili  dav  ,,r 
FEBRUARY'.  U»37. 

ai  12.2(1  noon  for  the  transaction  of 
such  busine.'.s  as  may  legally  come 
before  .said  Meeting. 

By  Older  of  the  Board. 

G.  R.  lAHATLEY. 

Secretary. 


ihvibenb  noth  i:. 

A  Dividend  of  Oni'-half  i.er  cent, 
has  been  declared  on  the 
(  apital  Slock  of  ibis  ‘'ompany, 
forjlic  Oil  ii'ier  ending  .la.miary  I'.oiii, 
1!>37,  payable  on  February  15ili. 
19-37.  lo  S!iareh,ildei-.s  of  recr.rd.  at, 
the  ('.lose  of  husines:  ,  Jamiarv  ;;0(h, 
1937. 

B.v  onjor  of  ihe  Hoard 
IHOS.  AI.  HA  KKING'TO.X. 

Secreiar.x  ■  'J're.a.'uji'ri . 
Moiiiroal.  .lannary  25;h.  P'::7. 


Ul-IIL’  ITJUnON  COHI’OILA- 
TIOX  IJ^UTLl) 

^O^ICK  15  (IjoI  •:»  di'  i 


MacFatUne  L.  L.  I  7  '  \’alco  Cadillac 
Meinlyre  7  i  Waite- Amulet. 

McKenzie  H.  L-  17  j  Wendigo  .  .  . 
Morria  KirkJend.  1 7  '  WiJliamaon  M> 


j^lribouUl  be  piven  earnings  prospects.  Secretary  '  >0!ICK  is  »tioi  o  dr  i 

W I  dividends,  aud  other  fundamentals  MONTREAL.  Januarx  '2501.  1937.  ‘ '  •h7pre(UUd'si,‘;T;l"oPl’he 
If’  before  assuruing  new  conimitments.  brm  de«5ln»4*'J  on  t^nd  *  after 

jjj  Brookmirc  Economic  Service  still  ‘  :  tebruarv  >'x>  '“t?.  to  •harehoide.s  e.f 

*(  1  Vlnanclni  Times  reaches  a'  da  no  .o  loronto^  th,.' 25(h  ^dal  ^oi 

I  thottgh  they  emphasize  the  fact  that  |  dggg  gf  people  nbo  are  Intereated  i  I'jnu.ary,  laj? 
ijrjthe  strike  deadlock  and  flood  dam-  aai)  able  (o  buy  InTestnient  secnrl-  .1  l.  i.amilson,  Secretary 

171  age  may  cause  irregularitiea.  tJe*.  ^ 


